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;.'st-txai& is under jbopSe 
--U-: r ./• following an jdtemp&d 
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• EQUITIES. COH&tifcd to 

decttae.' Ito FT index 

lest ffB.to280-T, its West for 
: J< jbm&s: The Mffratts ; was 
<k j» pear .cent. down*t-1t2l~L4- 

• GILTS were ge^enijfy doll, 
alfitongfe - shorts had- gains 
tanging' to £. HwhW 9. longs 

vi:* from Peking. It fs nat, and mediums close with TnSses 
fv whether -violence look to i. The Govenux»«pt ^«Mri- 
,. : *■%. > - ties Ipfor was ftjQt lower at 

other -leadt ngv ra ffkala Sfi.73.- 

'i; : > ••GOLD gained Jlte&MF- 

■Si S&fe &noaj8G t<anM jafetsto 

i before cSSrpma Mao died 

-' i- r ![ : ensffied • ' ^ V; v- . floor widened to 44^$$fc8)per 

fiwhfle, it be^ame <dear fa wni. PA hanks wereiipstd for 
;. that the new teem which a puhlie holiday. ' • ' : / 

: 1 ^ ts to iM»e.con» pot on top- ■ -- V '. V-.sJ ' : M 

- >hy Hua Kunfeng, who is • WAUL STREET*** 10.72 
^ It to he the new acting down at 941.60 near tii* dose. 

''an. of the t Parly : and - • -.-.-v- 'i 

. • 1 - , or:to lfao. : . • COPPER feU steirplyjfln the 

^sfen-nien, it.-iraold seem. London Metal ExchamyS ; Cash 
over: Hua Kuo-feng’s :«— ; ; 

- -.-j :• -duties as Prime Minister. Ltmp, fpg|TMW - 

> visage ■■'.■■ ■ ■ -. ■ 

' istinians raid 950 ■ ••' 

embassies 

nian terrorists, protesting ^ W " :*: . iff 7A'- 

, Syrian intervention- m - lifcA " 

m. -attained Syrian em- -•» - flf.l *-? “ WlR k - 

in Rome and Islamabad . . J W . 

lay. In Rome three gun- roe JU -—Jo 7 \ . 

surrendered - after 90 . f- 4U0D0€l^ 1 

s. In Islamabad raiders r ■■; i- '.iVS'-'vKy. I 
a grenade into the cm- .75®!— * ; — €a»h lftrg Part -rri ■ 
after being turned back . |. - 1- ' .} ■ " ,j . 

tistani police* In Lebanon 7n JaB8l ' -i .1 
; intensified. In. Wash-... . iwe Jwf juk Jtt AUC^ocr 
it was reported that the- -T* ' ' — ■” -... 

to arm Israel with a new wireharaiost £55 to,£737.**bnne, 
Qk missile system. Page 7 its low»t iavd anot : Jffarch. 
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w'up , Q^ to 

i Plot to'' blow -up theQE2J4A' /VU^nPr* ' V'/Jr ‘ i 
outlined in Winchester V e - VHCajICI ,- • ; 

Court yesterday. Sr Peter • SlS JoHN! HILL, thrar»m ; t^ j 
igson QC told the my -fcat the UJt Atomic Energy Auth- i 
amount of • explosive had said a, -steamer' . reactor J 

>rought to Southampton to- couidhe built to safety Standards 
he liner which was having below those Bpecifled by the 
»r refit, Sir Peter was open- CEGB, “but would i'remain per- 
e Crown’s case against six fectiy^ safe and 1 be cheaper to 
>ho pleaded not guilty to cohStrOct However^e reaffixined 
ives’ charges. hls.(^pos|&m to.itevetoping the 

ety check ! 

iicrht hulKo ’ lE STOCK EXCHANGE members 

■ MM,M r areiScely to vote in December on 

i us safety checks have whether^ traded options market 
ordered, throughout the sJioifld.be setup. Back Page 

n of aii Xmestlc ^ xepresento manfly^ jumor and 
are potentially dangerous. A 11 - to ■ campaign 

iding wires ’ have Seen :re-‘ SL * Ssmit^mfoS' 

• on n^ram. Trciy tight and 1 ? en .t aepartmm«s despite opposi- 

bulbs autf un Boots sna Bm ; . from; u nioas representmg 
i -Home -Stones- ■ -branded fitore.sraw*' grades. Page lo 

Page 10. :• B^ HEIVRl S1MONET. EEC 

■«*hei luetiM ’ Commiaaloner, warned 

Sgfla JUSXlCe . ttet me Enropean steel industry 

: hi > oijgans_paid the- price, wydff find-rt setf i n a fullblown 
d ay for Satuniay’s vhflehce : «tiEd^r -at-, any -jnpment if preven- 
five Birmingham courts'^ ^fife .wstkur' was not taken. Back 
with 65 fans, most^ ^of yrhom ’T*^ • . . 

^ •' EUROPEAN Investment Bank 
haflent^ -.-the BSC £10.25tn. for 
«. were sentenced to Modernisation programmes in 

bringing, toe total lent 

^"Hi?^uTote£- ^^“?f 6 on ^ tl,e banlE “ 
rter was jailed for three 16 ■ 

is. . „ « adMJE^ W0RKERS at Ford 

E&dnr ,'piairts in the U.S. may 
UTICS lit •; / fnrhvijown the tentative agree- 

ilhristoDber Soame& vi^. ™ ,nt reached last week with the 

teethe EwS-W-umen, Unskilled workers- 
>m who Is 66 is - 10 ^ backing the deal. 

:al after being- taken . til. “V?» e .' e - 

at bia honie Sa.-#; INDIAN GOVERNMENT is to 
shire. Page 4 • liberalise' tiie import of capital- 

-- - - goods uad use-its growing foreign 

illy ■ ■ ■ .exchange' reserves to modernise, 

[land ■ rugby interiiatamals iniiustries. Pk8® 7 
Evans and Peter Ross- Wniaainea' 
gh were seriouay -injtirtfd .CufflrBBIto - . -'-.j' ' : 

Dad crash near Stratford-on. g GLAXG pre-tax profit for the 
Warwickshire, yesterday- 7 ■ year ending June 30 rose to a 
al Research Council is to ■ record - £73-94m. (£41.43iu.l. Total 
a faig attack on multiple -dividend is 9.141p (8-31p) net 
-sis, the nerve disease which Page 20 and Lex 
u E ht ®botl£ 50,000 * xesNEV' PRODUCTS pre-tax 

e in Britam. . profit fw the 24 weeks to July 

zr RAF Fit Lt .Alaglair 38 rose to £S,09m; f£L6m.) on. 
man, 35, who was jailed &r-iaci£ased turnover of £20.49m. 
years'last year for attempt-' (Hfi.07m.y- , Faffs A Lex 
to pass Vulcan bomber • FRENCH ' electrical .group 
3 J° ^Twans, has 'ftoinson-Brmidt is forecasting a 
refused leave, to appeal. turnover improvement of 18 per 
of 137 50?s have agreed to cent.' in .1976, putting sales at 
re a reduced Parliamentary FrsllSbn. (£L82bn.). Profit is 
r under the -pay . polhs^ SEri expected .- to be 24 ■ per cent. 
iel Foot told the Commons, higher/ /Page 24 


Rise in cost Economic strategy still valid 
of materials Healey tells Commons 

BY RICHARD EVANS, LOBBY EDITOR 

— ~ JLS, ^ -- A VR. DBMS HE^EY Chancel- complacency” and pointed out the Conservative Party con- raent that a transformation i 

f ITT |J fl TCl lor of the Exchequer, yesterday that he bad not said a word ferenee last week. The Chan- industrial performance could t 

I 1| B insisted that his economic about the Governments current cellor dismissed the need foe achieved by protecting the le; 

JL KJP wkkjr strategy remained valid despite inflation targeL further savage public expend!- efficient and declining Industrie 

the fall in ihe value of the The theme of Mr. Healey's tore cuts. He did not consider by stunting the development ( 

pound. He pledged the Govern- speech was that the action taken the possibility of the Government the most efficient, 

ment to take any further last week to restrict money abandoning its controversial There was no alternative 1 

|K measures considered necessary supply and dampen credit nationalisation legislation in the the course on which the Goven 

■•Wk ^T| WT ybl'M to maintain course. demands should be sufficient to current session. ment was set, but it would be 

m ft/ I *1 B H ■ Kj%^ In an attempt to restore satisfy foreign opinion and But he did leave himself some long and painful road towarc 

iBRl, Y a piift domestic and overseas confidence stabl Lse the pound. room to manoeuvre. If. further restoring balance in the econom 

H —7 io Government’s handling of and reversing the decline I 
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Bl a/ In the Government’s handling of 

the cconoai;-. Mr. Healey stressed 
that the desired results were 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT induS SvestmenU 

emploiment ;md exports. 

” The evidence since July 

The drop in sterling last month produced an suggests that the real economy 

. r is developing in line wiTh our 

immediate sharp rise m the cost of industry^ raw strategic objectives.” he told 
materiais during September — further undermining mon s . debate t .n the economic 
the Govemmenfs hopes of significantly reducing S ^But his performance in 
the rate of increase in retail prices. ?rain n P ? and ^t-k-iusSfand^rame 

The cost of manufacturers’ — = under severe attack from many 

materials and fuel rose by 34 wEI a ii £ p - m9 Labour back-benchers as well as 

per cent, during September and igtv Wholesale Pri ces _ from the Conservatives, \vhen 

the increase this month could be ‘-L EftwMwmab i the Chancellor sat down there 

almost as larce. i were noisv cails Df “resign” 

This will lake up to a year to I^three- month n \\ r\ 1 f-nm ki?mvn 

wnrL- tHi-mioH _! ratfs of K i) >! 1 absence of suppurr Loin hisoun 


materials and fuel rose by 34 
per cent, during September and 
the increase this month could be 
almost as laree. 

This will lake up to a year to 
work through fully to ihe cost 
of living. But the sharp rise in 
raw material costs since the early 
spring has increasingly offset the 
impact of pay restraint, limiting 
the scope for a reduction in the 
underlying level of price infla- 
tion from the current range of 
12 to 14 per cent 

After the latest fall in the 
pound, it is noticeable that 
official references to the possi- 
bilities of single figure inflation 
by the middle of next year have 


BY RICHARD EVANS, LOBBY EDITOR 

MR. DBMS HE*ILEY Chancel- complacency” and pointed out the Conservative Party con- ment that a transformation in 
lor of the Exchequer, yesterday that he had not said a word ference last week. The Chan- industrial performance could be 
insisted that his economic about the Governments current cellor dismissed the need for achieved by protecting the less 
strategy remained valid despite inflation target. further savage public expendi- efficient and declining industries 

the fall in the value of the The theme of Mr. Healey's tore cuts. He did not consider by stunting the development of 
pound. He pledged the Govern- speech was that the action taken the possibility of the Government the most efficient. 
ment to take any further last week to restrict money abandoning its controversial There was no alternative to 
measures considered necessary supply and dampen credit nationalisation legislation in the the course on which the Govern- 
to maintain course. demands should be sufficient to current session. ment was set, but it would be a 

In an attempt to restore satisfy foreign opinion and But he did leave himself some long and painful road towards 
domestic and overseas confidence stabl Lse tbe pound. room to manoeuvre. If- further restoring balance in the economy 

in the Government’s handling of .. and reversing the decline in 

the cconoai;-. Mr. Healev stressed manufacturing industry, 

that Ihe desired resu'lts were O ™ AZnrx Tn Particular, in the coming 

beginning to come through in t fill II Ifl fllJlCt trSQlllS l ear ^ BntJsh peopIe won , ld 

terms of industrial investment, VtWJA kii 4 UAVl y, ave to accept a further fall In 

employment und exports. kJll llJAk . their living standards. 

41 The evidence since July »• colin millham The one announcement made 

suggests that the real economy CT - BTIVf , . 1Ml . iir W hnit>«ai« nrires were not Chancellor was a new 

is developing in line wiTh our STERLING shoued Uttieuutial whole wde pricMwer^not sayjDgs ceftItela for 

strategic objectives ” he told reaction to the emergency e _ clian „ e mar ir e L however At saveT s- These will have a value 

MPs during an emergency Com- debate on the economy in the ? . . WJ over of £5 rising to £7 over four years 

mons debate cm the economic Commons yesterday, or to the > an . weaker than on Friday he on sale from December 

situation Chancellor oF the Exchequer's it SL654S. Some comm erciai to the end of March. The maxi- 

? U * H-'k- jD statement on Government demand helped a partial re- holding trail be £1,500. 

defence of hts pohe-.es was res- v Th noimd rinsed 30 coverv in ihe afternoon Rates of interest paid on 

tra i2 ed ^eri ai ‘?^ u rrrnm d Kints* lower a^ainrt the dSu« Cl Sure of VS. banks for National Savings Bank accounts 

T X J o ^ al SI. 6 59 3. Bat trading re- Columbus Day may have will be increased from January 1. 

Whpn mained quiet, and there was no exaggerated the low level of “ These are important improve- 
[h hi n rp ii n r .f 1 1 rinu-n 'hpre ovidence Intervention by turnover in the market jester- meats for the National Savings 

*fj Ch n a °^ 1 [ '°r- the authorities to help sterling. day. movemenL They should both 

were n. cails of - es '» In terms of other currencies Then* ware fpw features make a useful contribution to- 


BY COLIN MILLHAM 


But bis performance in 
defence of his policies was res- 
trained and lark-lustre and came 
under severe attack from many 
Labour back-benchers as well as 
from the Conservatives. When 
the Chancellor sat down there 
were noisv cails Df “ resign ” 
from the Tories and a notable 
absence of suppurr from his own 
benches. 

In view of the anxiety and un- 
certainty evident among Labour 
back bencher- the Prime 
Minister yesterday requested a 
special meeting oF the Parlia- 
mentary Labour Party for to- 
morrow. Both he and the Chan- 
cellor will address the meeting. 


STERLING showed Utile initial 
reaction to the emergency 
debate on the economy In the 
Commons yesterday, or to the 
Chancellor of the Exchequer’s 
statement on Government 
policy. The pound closed 30 
points lower against the dollar 
at $1.6593. But trading re- 
mained quiet, and there was no 
evidence of Intervention by 
the authorities to help sterling. 

In terms of other currencies 
the pound was slightly weaker 
with its trade-weighted depre- 
ciation, as calculated by the 
Bank of England, widening to 
44.8 per cent, from 44.7 per 
cent. 

The September figures on 


UJv. wholesale prices were not 
well received by the foreign 
exchange market, however. At 
one point the pound was over 
J cent weaker than on Friday, 


covery in tbe afternoon. 

Closure of U.S. banks for 
Columbus Day may have 
exaggerated the low level of 
turnover in the market yester- 
day. 

There were few features 


apart from the weakness of the w ards financing the public sec- 
French franc. Hostile trade tor borrowing requirement and 
onion reaction to recent moves enable the small saver to share 
by the French Government, “ the benefit from the general 
and general fears about Infla- rise in interest rates in recent 
tion, were probably behind the , 

fall. Mr. Healey confirmed that 

there was likely to be a gap of 
some weeks in December between 


tion from the current range of 2^1 I |<l i fl;l I H ZZ * r? 1 ' 1 L -’ some weeks in December between 

12 to 14 per cent 1- I I 111 I B fl I 8 9 morrow, itoth he and the Chan- This view was supported by adjustments within the frame- the time Britain must pay back 

After thp latest fall in the n^-B-* l-l'l * B ■ ce ]i£ r ^‘ L 3 - re ~ me e tan 3- Chancellor Schmidt of West work of policy were needed they its Group of Ten standbv credit 

pound it Ls ^ireable that ° Tnbl f* G ™* p Germany and bv the Dutch would not be shirked. negotiated in July and the time 

official references to the uossi- wtb at Commons last night Finance Minister. TBoth had said Later he said that if further the latest IMF loan becomes 

bitities Sf StoS^firare inflatioi — 11 nn?mmously supported a sterling was undervalued, yet difficulties arose “we would not available. 

bv the middleof next year have resolution calling on the Govern tbef oreign exchange markets hesitate to take measures re- Repayment of the standby 

disappeared and the main, im- measure of wholesale prices rose K fae ♦^L te f n i« ve had DOt so far taken ttat view * < l uired W kee P our strategy on credit will have to come from 

precise Wr remams that by 11 per cent. The index for the b - v _^®^our «We must live with the course.” .the reserves, which will be 

Britain's rate of inflation will be food manufacturing sector in- , tp d j? lodgments of that market He again rejected a change in replenished later from the IMF 

competitive * tor toteraalioMJ creased by 3i per cent, with so^wovid pronde an almost whether we like them or not” policy on import controls and a drawing, 
standards by tS end o/l9T7.^ higher prices for milk making ce ^ in for ^L* T ° ne ^ At no time did Mr. Healey siege economy as advocated with Editorial Comment Page 18 

the largest contribution „ In 1 Commons Sir Geoffrey attempt to meet the conditions increasing vigour by the Labour N in 

_. . . . . ... . Howe, the- Shadow Chancellor, for political support laid down Left wing. weH savin ° 5 155116 ^^S 6 10 

• .. p f?® oE *?L lk accused Mr. Healey of “ineffable by Mrs. Margaret Thatcher at Mr. Healey dismissed the argu- Parliament Page 12 

Uqiud consumption _ and for 


Editorial Comment Page 18 
New savings issue Page ID 
Parliament Page 12 


WHOLESALE PRICES (1970=100) S ac ^r WW also parti? 

Output Materials responsible for a 6 per cent, rise 


prices 

(home sales) 

J975 1st 1T6B 

2*&r 18dJ .. 

W3-4 :- 1 -;r 

.,***£?. 199,1 •„ 

T&; X** ~ 

C2ntf; 214.4 

Wfi’Mirch 203.6 

. ApHl 211-5 

...Ifay 214JI 

. June ' ' . 217JI • 

: - lulr 219.8 

, Aog. 223 J* 

Sept., 22A2» 

•^provisional 

SoDKtfr DeparUnem of tndmt ry 


in the index of materials bought 
by food manufacturers though 
the cost of most home-produced 
and • imported food materials 
rose. While i'»de\ ,4.5 

ektrqiaely ’ difficult id 'predict, 
anv eventual devaluation of ’the 
EEC “ green, pbuqd” will push 
up .prices in this area. 

If food, drink and tobacco are 
excluded, Ihe index of raw 
material costs still rose hy 25 
per cent, in September, nearly 


Interest rates may come down 
soon, industry is assured 


BY ADRIAN HAMILTON 


match! ne the 2.9 per cenL fall in DE NIS HEALEY assured moment were bound to make the crisis may be inducing even several papers relating to the 
the average value of sterling industry and unions yesterday worst rather than the most opti- greater determination by indus- strategy. 

during the month. Since there tj7at 1 , !a5t 5 raove * S 115 . 0 .? assumptions in making ^31^ ani ons to see it go These included a stark report 

has been no geenrai rise in w<mm be of short duration and decisions. forward. by the Construction and Build- 

commodity prices, the fall in llial mteresl rales could come TLC leaders apparently made ^ ing EDCs warnin g of the sharp 

sterling l1 almost, entirely res- dow , a - PO^bly within a few little comment on the moves, decUne in the industries and 

ponsible and is reSened in - H the potenUal imppet in enrbing 


National Economic But they did emphasise their and its progress will be the main Another report, by the Agri- 


£»facLrersat^ e f^ “""SSlfK 2L' Sfth?2 


ponsible and is reflected in ^ pants, moaasg mey were seem « the potential impjwt io curbing 

. — - t : >iiphpr nrices for manv imDorls Chainng the monthly meeting the Government later at dinner, srner export and growth targets man^facturino e Vbwth 

5^(^S??Jiide^ y - ^ lhc National Economic But they did emphasise their and its progress will be the main repofu by 'the Agrl- 

Not- only is there -a danger sharp rise in this import ° ev , e ^ pmept Council, he said worries on the economic situation subjert of next months NEDC cu j tural EDC> P wa s a Uo disced 

thiirvheTatoof increase in urines 1 r\-, n „ that tbe moves were introduced and the outlook for employment, meeting. when the Prime <_ r -i_ hn n tn the Droblemq of 

»S te a" B aS ?o i r n S L ie p«"oS "> «■?>= G-verp. All • sides st the meetipg Mister is expected te take the Se^oSht 11 aS Se ^een 

thahe^aped but it may even S ™X when stm-liS was menl t0 . seU **** in order ?° support for the indus- chair. pound" and Its future potential 

creep up. For example, the out- two montns unen sterling was rcduce ^ ^ of increase in t nal strategy exercise being Mr, Healey attended > ester- £ . subsUtut i 0 n. 

pat^measure of prices charged „ ^ money supply, earned out by tbe sectoral work- da 5 s Council meeting for less ™ ftnAmll . « nnr f R 

by; manuf actu re rs at the factory 2SfJSMlSi?S If 1he rise “ DlinUnum leading ing parties and there were signs than an hour After his depar- Agncultur^ economic reports 

gate, an indicator of future falling during the second half of rate was not sufficient to enable that the atmosphere of financial tore, the Council discussed Fa*,e 31 

movements in. retail prices, rose 2“ th ® S iIta to be sold in the market., I 

by nearly 4 J. per cent, in the Pf T . then he indicated that the 

tbfrd quarter compared with 3.6 ^ Government would take other \ m* 

pet .cent, in the April-June n rl e aC t» 0 n t0 reduce the public sector Mf % » la V 

period. after taking account of a further borrowing requirement. mi Ml ftB WP A 

.'-*Th». year-on-year rise in the riiange m tbe parity during His assurances were broadly fl| ~M '■ff w iA m M AJ® IT I 

itfd^x edged up' slightly (to 16 October. .... accepted by the leaders oF the SB mg ■BA A vftlBf ■ 

per cenL) for the second month When food is excluded from Confederation of British Industry m Jtr I 1 ■ VllW M» m jggm jSg 

twining. This index should the outpu/factory-gate measure, and TUG present at the Council. V At Avqv^ftEBr 

ntov- have been declining if the the index rose by about 1 per CBI representatives, however, did 

Govrimjnevt's original .targets cent last month with rises warn that high interest rates A 

vexe to have been met. spread across all sectors. This could prove extremely damaging 

'Moreover, a significant part of is a slightly stnaHer increase to invesiment if they -were sus- A a> iff ™ w imw 

the: 14* per cent, rise in raw than in recent months. mined for any period. AMHB ■ ■ ■ A... j 

materials costs in the last six The rise in the third quarter While arguing that a short ft iHm _ ■ Av ■ ' 

mbnths has still to be passed on for this index was 44 per cent, period of high interest rates 

in Jtetoiy^gate prices. compared with an increase of 33 might not have lasting effects, the _ 

' t^Sst . month, the output for the same period last year. CBI said businessmen for the qfl 
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Work resumes on new Cortina 
three strikes are settled 


BY CHRISTIAN TYLER, LABOUR STAFF 


EF PRICE CHANGES YESTERDAY 


In pence unless otherwise 
indicated)' 

RISES 

i IftL 10 + 3 

FALLS 

. 11 (pc 79 "A’n^aa* - t . 

. (Edgar) Balfour 45 rr 7 
aj’s Bonk ’ 2X2 — 6. 

tarn ....... i..I. 284 — 11 

iord (S. and W.) UO-.-r. 7 ! ’ 
^ fen Hill Plrom. ... 725 , - 50 
SB'.^lral Accident'. 117 — . 5' . 

/■K^merson “ 35 

ccr Sid delay . —-334—8, 
b (C. E.) — ....^312, -. 28 
iad‘ Shanghai, fit .388 12 

J 

er "OUmatoS-; - 

ds and '.Seotfish; . ^ ’ 

ho • M S'”’ 


Marks and Spepcer 73 - 4 

Philips* Lamp S44 - 20 

Reyimte JParsons ... 90 — 7 
Samuel OL) “A” ... 105-7 
Smith (W. H-) “A” 270 -W 

.Tn^e lnvL 244'" 8 

Unilever «IS “ JO 

Whlseley-Huiduas 90—6 

WolSiiolS&iaae 85-7 

BR. — 568. - -32 

LASMO/SSOT . ' : ‘OP?* 240 “ to 
Royal EKrtch' -ES7J — It 

Shell Transport 352 - 10 
Sebens'CUJC) ' .80 - 10 

- AM and S 270— 24 

De.Beera Dfd- -. . 198 - S_ 
Hartehasstf onteto . 750 — 50 

Meanna 180. — 10 

SfljtJBMgs. 5* “ 17 

-North Broken SOL ~ m - 17 
Ocean Resources . ^ 8 


PRODUCTION OF Ford Motor’s 
new' Cortina car at Dagenham. 
B&eac, was .resuming last night 
after . settlement of .three strikes 
■that ‘have hit output since the 
model was launched ,on Septexn- 
BeriflL-. 

■ Dagenham, which can turn out 
600 - of the new Cortinas In 24 
hours, faces a big backlog of 
About 15,000 orders for 
the -Mark IV had been received 
before the official launch. The 
strikes lost the company about 
4.390 cars, worth over £8.6m. in 
ie ; : showroom. . 

Cortina bas been Britain s 
beitsklitig car for several years. 
,,The biggest of the strikes, in- 
volving 1,000 workers in the 
bbdy-and stamping plant, ended 
when , a mass meeting over- 
whelmingly accepted settlement 
.terms, worked out by union and 
management negotiators at the 
week-end. ihe strike in protest 


at the company’s refusal to pay 
workers for time when laid off 
hy a smaller dispute involving 
12 door-hangers, brought last 
week’s night shift to a halt 

A separate strike by four 
welders that knocked out tbe day 
shift also ended yesterday after 
the company agreed to give the 
men more flexibility in their 
jobs. 

A total of 5,000 workers, in- 
cluding the 1,000 body plant 
strikers, bad been made idle . 

The basis of tbe- body plant 
settlement was in an 11-point 
"memorandum 'of understand- 
ing.” This confirmed an arrange- 
ment that the management could 
not call the night shift out after 
11 pjn.— an hour and a quarter 
after it starts— and that em- 
ployees would get *t least two 
hour’s pay in the event of a lay- 
off before that time. 

The same arrangement has 


been introduced formally for the 
day shift for tbe first time, with 
noon as the deadline. 

The company and unions also 
exchanged pledges about 
grievance and disciplinary pro- 
cedure. the gist of which was that 
industrial action would not be 
taken before problems had been 
formally reported, and that 
management would bold prob- 
lems on the night shift over until 
the following day. 

In settlement of the 1,000 body 
plant workers 5 claim, four hours’ 
pay is to be gjven for last Tues- 
day night, -when that strike 
began. ■ • 

As for the 12 door-hangers, it 
was agreed that tbe equipment 
about which the men were com- 
plaining would be Introduced, but 
discussions held' on ways of mak- 
ing the job easier. 

U«S. Ford workers reject 
settlement Page 6 
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across 

1 A reduction in numbers in 
weakened health (3-5) 

5 Gas made in shorter time 
than ever (7) 

9 A great many in one sense 
(5) 

19 Opening one after time to 
improve the atmosphere (9) 

U Delayed partial recovery of 
the side <9) 

12 Open round before the green 
(5) 

13 Formerly a small weight, but 
precise (5) 

15 Knocked into one’s head 
fashionable picture edition 
(9) 

18 One who goes to lodge with 
priceless mother and child 
l9) 

19 Blow round with lest (5) 

*4 Left side of shelf (5) 

S3 Circling round daughter and 
cajoling (9) 

S3 Autograph poster by the river 
<9> 

26 Roman deity— Flora’s com- 
panion? (5) 

27 Two pips — favourite at 
Wimbledon (3. 4) 

28 Treacherous person creating 
present disturbance (7) 
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5 One in my embrace is worth 


something (5) 
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1 Determine to find the answer 
again (7) 

2 A dark horse? It's frighten- 
ing! (9) 

5 Not a good shot, its not io 
the middle of here .(5) 
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berths times of plum- 

- f.-,. uirencies the cost of 

:- V a theatre festival— 
>: not' companies arrive 

■, r •:Oiroad ta participate— 
> ' 5 ;'!k .Prohibitive. Gone are 
. when . troupes -of 

■ -Poles, Czech mimes, 
*■ •*:, \icers, Japanese poppets 

jV*V one another into - a. 
.. . y>y oapitar: * DubHri’s 
V '^'estival,- now isr its I8th 
••^ ne-of the few; survivors 
the only _ festival 
-r-^- in .the West Suet 
: itself to rtimewe, ' its 
-?' z ^igs have always shown 
y to Se'incobesive;.:a 
: J*iat could sow he altered 
-'. s *-> general gau&Hmt '111- 
that later, - 

:. Y.-.k Kilroy's new pfaywas 

■ X ^oointment : after . the 

The Dfeafh and Setter* 

' -R ' Mr. Roche some years 
ie central character of 
Sex and Shakespeare 
s one of those parts 
a .standing temptation 
.-j, .^rin this case the sturdy 
-L- . ^.cCaim; . who' plays a 
..‘I -qjy .-lovable - slob of a 

- IS his top-floor 

. j Jh -fantasy versions of 
• '• . in-laws and 

; - r. -ffslger.- From a vantage 
: - top of a wardrobe he 
.- -S*! em troop in and out 
: - ^^tfjthe' wardrobe door to 

^ .'removal to a mental 
: -^*‘Sometimes he descends 
"fj - .‘'room to -sit beside bis 
“■ *2 nubile daughter, wbo 
r; v<.;;sa or doesn't want to be 
s ‘ '^depending 1 on whether 
fantasy at the timer He 

,J ■•Te.sf tricky propinquities, 
t-^'^tes from Shakespeare 
-7 Mevice becomes tncreak- 

.• 7 Stating as the evening 

fai 

:; :tT remarks suggest that 
V Sa is distressed by .the- 
use of words. Poverty 
. means poverty . of 
•' '.r-' -T But the relationship 
17 - !Tt “‘this and his regard for. 

' 'to and his book is not 
‘ ' n -~ ' - sped. • . ' 

..r.^-ately the next play was 
: • -^ f .’f.re enjoyable. .Written 
••; li-est. too, which would 
"■ ;-j t ‘ been possible a "few- 
•• when the clergy were 
fc, *T-*d from ' entering 
-^r- let alone writing for 
. :.-i rie Seventh Stn (Gate) 
ad Forristal's third play 
. who have seen all his 
. nk him high among 
' v-'lrish playwrights. His 

A . sense is . certainly - 

- Arable to select elements 

-. raid monlity _plays to 

- ^a witty setting for this 

* ’ ..~y toe mediaeval papacy 
. rone Is placed within a 

..if gied alcove to one side 
' * y. - age. Hell’s mouth gapes 


■toe ,e»e£. The. Sag® itself stand this while entertaining 
is 13ut century Italy, ’.^era a them is to present the play in an 
group of bickering Cardinals un- almost cartoon style. Cardboard 
wisely choose ~a naive and saintly Land-Rovers fold neatly in half 
bermit for Pope.- ^ ‘ v The giant lobelia, noted feature 

' God speaks ift 6topto <»uplets, of the landscape, is moved about 
the -TDevil : . Wwes ; - taxation, by Dalek-speaking scene-shifters 
Ronnie WalshV Ctodi»«l Gaetani The black boy Is a white actor 
blandly presents : 8» case for we watch being made up. Can- 
realpolitikv and as.thft »«U«val ningest of all is the character 
worfd erodes of the Irish lady-tourist, dedi- 

Qavj d Kelly’s calamitous- pope cated to ornithology and cosy 
tomuppn as a wvs instructress, wS 

* surprised^ fc g ■ speeds the action forward or 

gMp.- . :Hilton back and frankly te ] Js ^ ber 

S^cfhtV* aim la 10 ttfeveo* reality from 

a U wn^^S^iim2 see P jn fi in - Naturally, this draws 
°Ur attention to the reality all 
:j t0 t^QlTmtri 3 the more forcefully. A natural- 
***** treatment of white farmers 
P ittin 8 themselves against 
? -vSier in maraudin P mercenaries would 

to need ae Z™ 1 ™ of an O'Casey to 
6,5 the realities in. our mind 

deeo^beS^^^ 1 ^ P™**”* 101 * V 

S3 r%srs 

fin ariJS® 

$ 0 litSK»ai^£rom “' h ,° loves him and Eerly Fatxn 

Northern *IreLuit- -’’ ! Dd . Alden Grennell as her 

His chosen trouWe sp«^ this funou s parents, 
time is a sort of Other full-scale plays than 

the white man sees bia chenshed these were to be seen, along with 
burden' slipping into' tilfr. hands several works on a smaller scale 
of dreadful black boys wto vnll such as Donal Donnelly's mueb- 
promptly drop it to the ground praised one-man (and two- 
and IbH ' abmrr und«Jwiffan beard) reading from Shaw and 
trees, letting the eoKKuny rot jack Aranson’s compression of 
around them. Moby Dick into 80 minutes. 

■ This ■ -is a bitter, 7 ta^tvant Dublin is now encouraging a 
theme. The . author?* coaming Fringe but what it could also 
.way of- majdng audiences- uqder' usefully introduce is a theme 
' - ’ for each year. Such a theme 

would not necessarily link all 
the productions — which after 
all are presented by companies 
of several different persuasions. 
But one of toe functions of a 
festival is to present the works 
of lesser or neglected writers 
to illumine the context in which 
toe undisputed masterpieces 
evolved. Irish dramatic history 
>s rich in playwrights, not all of 
whom are O’Casey and Synge. 
How often are Lady Gregory’s 
comedies and fantasies per- 
formed? Or Yeats’ Noh plays? 
Or the realists of the 1930s? 

It is this sense of a many- 
stranded continuity with the past 
generations that the Dublin Fes- 
tival in its present form lacks. 
Even if such an enterprise can- 
not be mounted in these hard 
times (see opening paragraph), 
it should not be impossible to 
devise some fascinating exhibi- 
tion in lieu, packed with relics, 
old posters, photographs, Aimed 
fragments (are there any?), re- 
cordings (ditto?). This would 
provide a strong framework of 
times past to set around the 
flourishing present. 
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North American Indians 

by DENYS SUTTON, Editor of Apollo 
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The ICA. 1 oolong increasingly 
tike the Mail’s rubbish dump, 
seems belatedly to have realised 
that contemporary music should 
form as important a^part of its 
activities l-fbealre or 

sculpure, -Every. Sunday, evening 
between now and ^Christmas it 
Is. i ■ . . providing * adventurous 
musical ■ fare; concerts, by six 
experimental ann posers, two 
Anido-American? evenings, and 
.“ Anti-fasdst " ^events promoted 
by the. Progressive Cultural 
Association — ^Coreelios Cardew 
lives. As par? of three afternoon 
ana; evening sessions by the 
newly-formed English group 
Opticm -Basd, the young French 
harpsirijarttist Elisabeth 

C&Qjftacka* wa» invited to give 
a workshop and a redtaL 
n j Totally absorbing, totally in- 
volving, . the . recHaJ was a 
brilliant exercise in the com- 
munication of new. unfamiliar 
muscy. Like the best virtuost 
Mis£ jfcbojnacka knows bow to 
dominate her material; she plays 
to'ia/hrighf spotlight, freeing her 
listeners in the darkened theatre 
from the paraphernalia of pro- 
gramme- -notes ' and scores; she 
throws her music page by page 
onto the' floor; her every gesture 
is part of the music and the 
whole- event is a dramatic ex- 
perience of riie first order. 

• But "this is only the means to 
ah end — she makes us listen to 
the music with the same sort 
of concentration that she brings 
to - performing It. To Francois 
Bernard Mache’s Korwar, for 
example, a long and striking 
decoration of weird and wild 
animal' sounds (on tape) with 
musical noises from the harpsi- 
chord, clearly atoied at eliminate 
ing . the ’distinction between 
noises and. sound. Or to Andrf 
Bunco ureebliev’s Archipel' 5B, 
a- partly improvised sequence of 

structures realised wlto 

virtuosic conviction and commit- 

.ment Or to. Betsy Jolas’s 
I Autour, a -lyrical, nostalgic little 
study.'. , . ' _ 

Only the relentless-' tread of 
Luc Ferrari^ Socialist Mt«tc? 
failed to convince, though Miss 


YON 


Chojn^cka made as much of the 
tocreailrrgly frenetic harpsichord 
figurations as anyone couTd: the 
dull . thudding of the tape pic- 
tured. nothing so much as toe 
marcb iof the Gadarene masses 
towards, and over, the cliff- It 
wan. left to, the last piece to stun 
and-inirprise u* completely: this 
.was a hew Xenakis work, Khoai, 
written' far Miss Chojnacka and 
premiered in Cologne on May IS 
this' .year. Utterly unlike any 
Xenakis work I've heard, with- 
out -the obsessive exploration of 
limited textures which marks 
(SayJ 'Synaphai, it seemed made 
for.- 'Miss Chojnacka's wild, 
demonstrative genius: it was 
fragmoited, inconsistent, pre- 
occupied with harpsichordal 
effect and rhythmic elan, and it 
was; ‘v 1 very exciting indeed. 
Furthlsr,' judgment win. have to 
await-^Earther hearings. 

!XJear Daddy T for .- 
vtKe Ambassadors 

Denii Cacnan’s new play Dear 
Daddy:- well reviewed when it 
played at the Oxford Festival this 
summer,, la to move into the Am- 
bassadors Theatre on Thursday, 
October 20. It stars Nigel Patrick, 
Phy^Ss Calvert, -Isabel Dean and 
Jennifer Hilary, and is directed 
by David William and designed 
by- Sotchinsoa Scott 

H tippy its a Sandbag, now at 
the. AnibflssadorSi will end its 
run ,-oa.October 16. It is hoped to 
transfer' it to another West End 
theatre ; . 

y>---_v; ■■ - • , 

,: «!Fheatre contract 
■ for Iran 

Ai -consortium led by the 
Theatre Projects Group has been 
awarded- a multi-mil lion-pound 
contract for a . series of concert 
balls, ' theatres, cinemas and 
studios to be built throughout 
Iram. Theatre Projects has also 
beejut awarded a contract for 
consultancy on projects for 
NatibhaT Iranian Radio and 
Television, 


The news that toe Arts Council 
was preparing an exhibition of 
the art of the North American 
Indian may well have caused 
some concern to those fearful 
that the result might be a 
“ boeuf Stronganoff," with wig- 
wams and tomahawks. However, 
such fears are proved groundless 
by toe notable exhibition which 
has . been arranged at the 
Hayward Gallery by Ralph T. 
Coe, of the William RockhiU 
Nelson Gallery, Kansas City. 

There is nothing “ folkloris- 
tlque*. about the show, which is 
well laid out, clearly labelled and 
has been selected with an eye for 
artistic quality. Mr. Coe is to be 
warmly congratulated on an 
exemplary exhibition, one that 
breaks new ground and marks a 
date In the history of an 
unfamiliar subject. 

The bibliography in the cata- 
logue, shows that numerous 
studies have been devoted to 
North American Indian art, but 
the bulk of these have been con- 
cerned with its archaeological 

rather than with its aesthetic 
character. And when North 
American Indian art is exhibited 
in . museums, the aesthetic 
aspects are rarely emphasised, 
one exception being the McCord 
Museum in Montreal. The prob- 
lem with North American Indian 
art and the same is broadly 
speaking true of Egyptian art, is 
that most students of the subject 
are not interested in art. 

North American Indian art Lb 
not easy to assess. One of the 
achievements of this show is 
that it presents the main out- 
line, so that fqom now on It wfU 
be possible to undertake in- 
quiries that will extend know- 
ledge about major areas. Here 
Mr. Coe has made an important 
contribution, for he has 
presented his exhibition in such 
a way that the chronology can 
be grasped as well as toe differ- 
ences between regions and their 
cults. 

In a pioneering article in 
ApoUo (September) he 
examined some of the possible 
relations between North 
American Indian art and toe 
animal style, and bis findings 
will certainly stimulate a Dew 
approach. The subject has con- 
siderable fascination for those 
intrigued by the cultural ex- 
changes dependent upon migra- 
tions. 

Many years ago. Roger Fry. 
when reviewing Thomas A. 
Joyce's books on South 
American . archaeology (Bur- 
lington Magazine, 1918), drew 
attention to a piece dug up by 
the Mormons in Utah in 1843 
which to him looked Chinese. 
Just this sort of stylistic ques- 
tion is raised in the show: And 
one of the major contributions 
made by the exhibition and the 
catalogue is '.that North 





Eskimo mask 


American Indian art Is now seer, title. These run from the archae- 
to be far more complex and oiogica! earthworks and effigy 
sophisticated than previously pipes and the serpent cult on- 
believed. wards. 


Purcell Room 


Composers’ Quartet 

by MAX LOPPERT 


The Composers’ Quartet de- 
voted the latter half of last 
Sunday's recital, second in its 
greatly rewarding current series 
exploring the American string 
quartet repertory of the 20th 
century, to Roger Sessions’ 
beautiful Second Quartet. A 
key work — it marked Sessions’ 
first significant adaptation of 
serial techniques in the 1950s — 
the music is that fusion, unique 
yet typical of its creator, of 
lyrical sweep, formal order- 
liness, masterly and rigorous 
grasp of accumulated and 
released tensions, and, above all, 
a seriousness about the basic 
matters of composition, for 
which the American composer is 
so much admired. 

The idiom of . the music, a 
Berg-like melodic expansiveness 

tempered by a vein of American 
plainness (Wilfrid Metiers dis- 
covers in it a u bymnic quality 
fthat] suggests the communal 
Puritan heritage"), I find pecu- 
liarly affecting; and find, too. a 
peculiar fitness in the plan of 
the music — slow fugal opening 
followed by biting Allegro, with 
charged, edgy additive rhythms 
vaguely reminiscent of Tippett’s 
quartet-writing; an impassioned 
central theme and variations 
released by the rhythmic aggres- 


siveness of a second fast move- 
ment; and the melancholy 
serenity of the final Adagio, thin- 
ning out and curling to rest. 
The beauty of this music is a 
beauty bard and honestly won. 
We need to experience it more 
often. 

The performance, admirable 
for its appreciation of Sessions' 
melodic gifts, was sometimes 
imperfectly co-ordinated, and 
not always quite sweet or warm 
enough of tone — the leader of 
the quartet, Matthew Raimondi, 
makes, for all his invaluable 
qualities of musicianship, a 
slightly thiu sound above toe 
stave. But this is being un- 
generous — gratitude for the per- 
formance should precede critical 
niggles. The first half of toe 
concert was interesting, if not 

quite so nourishing: a slice of 
Henry Cowell. his Fourth 
Quartet of 1936. a jolly snatch of 
folk weave; and Barber’s effusive 
late-Romantic B minor Quartet, 
its famous Molto adagio move- 
ment perhaps wanting in tonal 
fullness and warmth. Without 
such warmth. Barber’s emotion- 
alism becomes high-pitched a 
little too soon. Mnre American 
quartets on Wednesday and 
Sunday — eminently worth 
catching. 


The exhibition ranges m date 
from 3000 BC (one piece at this 
early dale is included) to modern 
times. The majority of the eariy 
pieces, however, date from about 
100 BC to AD 200. and thus, 
broadly speaking, are contempo- 
raneous with Ham objects and 
not unlike them in their empha- 
sis on concentrated form. Two 
instances of thi> are the small 
effigy pipes in the forms of a 
hawk or eagle and a crouching 
puma. An Oriental touch may 
also be observed in the Hopewell 
culture snake of about AD 200- 
500. As yet the meaning of 
a piece of this type is not known, 
and as Mr. Coe says in the cata- 
logue it “might be a product of 
the same concept (a serpent cult) 
that made possible the gigantic 
serpent earthwork mound in 
Adams County. Ohio.” He goes 
on to say that. “The hand sil- 
houette might be an early mani- 
festation of the hand and eye 
symbolism, found in Mississip- 
pian times, which earned on into 
Plains Indian 19th-century paint- 
ing." 

The intelligent design of this 
exhibition brings out the salient 
phases of American Indian art. 
Mr. Coe considers that the sub- 
ject may be divided into six 
specific categories for each of 
which; be bad found a telling 
. TO * 


The titles of the other cate- 
gories effectively suggest the 
range of North American Indian 
an. including as they do wood- 
land art in the historic period, 
bear cults, shamans’ visions, the 
un-ndcur of northwest coast 
sculpture and toe Plains Indian. 

The exhibition succeeds in 
establishing th high degree of 
craftsmanship that marks North 
American Indian art. and toe in- 
stinctive sense of style charac- 
teristic of such work. The 
decorative nature of the 
American Indians* vision is 
marked: so is a feeling for form. 
Artists or craftsmen had the 
gift of being able to give 
vivacity and magical meaning to 
masks, to find exquisite colour 
combination for textiles, and to 
express mobility. 

A number of masterpieces are 
included, including toe AD1400- 
1500 figures from Etowah and the 
exquisite and unique Sioux horse 
effigy which may have been used 
in a victory dance. This nine- 
teen th^century sculpture, symbo- 
lises the romance associated with 
the Red Indians of our childhood; 
its evocative quality would have 
appealed to Delacroix Mr. Coe’s 
venture has proved a great 
success; he has placed toe art of 
the North American Indian on 
the international map. 


Staatsoper, East Berlin 


Katerina Ismailova 

by ELIZABETH FORBES 


The Deutsche Staatsoper in 
East Berlin celebrated toe 70th 
anniversary of the birth of 
Dmitri Shostakovich with a per- 
formance of toe Russian -com- 
poser’s second opera. Katerina 
Ismailova, preceded by a short 
memorial concert The quarter 
century which lies between, the 
composition of Lady Macbeth of 
Mtsensk, as it was then called, 
and the revised version first per- 
formed in 1963, might well have 
destroyed toe opera's spon- 
taneity. Happily that is not so: 
Katerina Ismailova 'remains 
essentially a youthful work 
bursting with vitality, and the 
passionate sympathy - which 
Shostakovich feels for his 
heroine survives intact. Whereas 
in Leskov’s original story 
Katerina’s motives are at least 
partly mercenary, in the opera 
she . is driven to murder by ber 
obsessive love for Sergei, and 
becomes a genuinely tragic 
figure. 

The marvellous galaxy of vil- 
lainous and grotesque, satiric- 
ally treated characters with 
which Shostakovich has surroun- 
ded Katerina is . extremely well- 
illuminated in Erhard Fischer’s 
production at the Staatsoper. 
The Ismailov employees* mock 
servility as they bid farewell to 
Zinovy Borisovich, Katerina's 
weak and ineffectual husband, is 
contrasted, ‘with the. cringing, 
abject deference that they show 
to Boris Timofeyevich, her father- 
in-law. The farcical scene at the 
Police Station, where the In- 
spector reclines under a sun- 
shade, while two of his men 
water the sunflowers with the 
aid of a very large pitcher and a 
very small mug, gives way to an 
even more outrageous wedding- 
banquet when the drunken 


behaviour of the guests is 
emphasised by the tightly 
buttoned respectability of their 
clothes, designed by Christine 
Strom berg. 

Falk von Wangelin’s sets for 
toe coorreard of the Ismailov 
house and for Katerina's bed- 
room axe at the same time 
claustrophobic and yet sugges- 
tive of the Limitless Russian 
countryside beyond toe locked 
gates. Katerina’s real moment 
of liberation conies not in the 
arms of her lover, Sergei, but 
in the instant that she triumph- 
antly takes the keys from Boris 
Tlmofeyevlcb, whose mushrooms 
she has just laced with rat 
poison. The stage-picture for the 
last act, with the convicts on 
the road to Siberia, is starkly 
impressive, but Katerina's final 
act of retribution as she pushes 
her rival into the lake and jumps 
in after her, misfires and fails 
in its proper effect 

Eva-Maria Straussova makes a 
thoroughly credible, handsome 
and passionate Katerina. Though 
her voice is tightly produced- 
and rather bard in timbre, the 
Sheer intelligence of ber sing- 
ing, the care with which she 
phrases and above all the utter 
conviction uf ; her acting, pro- 
vide ample compensation. Rainer 
Goldberq is equally good as 
Sergei. He combines the irresis- 
tible charm of the born philan- 
derer. with the despicable greed 
and selfishness of a scoundrel on 
the make, while his energy, both 
vocal and dramatic, is unflag- 
ging, Rolf Tomaszewski sings 
commandlngly as Boris Timo- 
feyevich. ibough his warm, dark- 
coloured voice sounds rather too 
noble for that lecherous and 
cruel domestic tyrant 
The stnalWr roles are- all 


excellently played. Peter Bind- 
sjus as Zinovy Borisovich pre- 
sents a weak, pale copy of the 
elder Ismailov. Jutta Vulpius is 
effectively strident as Aksinya 
the cook. Joachim Arndt, an acro- 
batic Tattered Peasant (or Vill- 
age Drunk as he is called in the 
English version), makes a great 
deal of bis monologue in the 
scene where he discovers the 
body of Zinovy in the wine 
collar. Siegfried Vogel belches 
and hiccoughs genially as the 
priest. GUntber FrOhlicb is 
splendid as the venial, flower- 
ioving Police Inspector In the 
Siberian act Lngeborg Springer 
makes an icily attractive 
Sonet ka. while Motumu Itzuki 
movingly voices the convicts’ 

lament. 

Though the score of Katerina 
Ismatloca has lost its power to 
shuck »i i- still an inexhaustible 
fount of melodic invention and 
an equally tireless source of 
rhythmic energy; Heinz Fricke, 
the conductor, does both these 
a'-T-ec’* of the vo;k full justice, 
attacking toe more violent of the 
interludes, in particular, with 
enormous relish and .gusto, draw- 
ing full-blooded playing from toe 
Staatskapelie (wbose brass sec- 
tion has a field-day) and alert 
singing from toe Staatsoper 
f-nrus The concert, eiven in 
the Apollo-Saal. illustrated 
Shostakovich’s career from toe 
Teenage preeoslty of Praeludinm 
and Scherzo, opus 11. to toe late 
songcycle for contralto. “Six 
Poems by Marina Zvetayevua “ 
(1974), idiomatically sung — in 
Russian-— by Annelies Burmeis- 
ter. with Joachim Freyer as 
pianist. The Musica Nova 
Chamber Orchestra. al«o played 
;he Rin f nnia opus 110 that Is an 
arrangement of the string 
quartet No. 8. 


Albert Kail/Radio 3 


Havergal Brian 

by DAVID MURRAY 


The Havergal Brian Festival 
ended on Sunday with the 
Grande Symphonie Fun&bre et 
Triomphale — of Berlioz: an 
appropriately eccentric gesture. 
It was undertaken by the Regi- 
mental Bands of toe Coldstream, 
Scots. Irish and Welsh Guards, 
staunchly but with too much 
stiff upper lip (except for the 
solo trombone, unfortunately). 
Berlioz certainly expected more 
histrionically pointed phrasing 
than we beard, and less bland 
timbres; inner parts merged in- 
detectibly with toe mass sound. 
With the help of the London 
Choral Society and the Oriana 
Choir the work reached a 
decently rousing conclusion. 

As for Brian, he remains a 
pnzzle. This concert began with 
his tone poem In Memoiiam, 
written when he was 36 and 
therefore— by h's heroically 
extended standard — a very early 
work. It is a tripartite elegy for 
a quite large orchestra, with 
organ; it sounds the work of an 
Edwardian with cosmopolitan 
interests. Many of its episodes 
bring strong whiffs of Elgar, 
through a common rhetoric 
rather than by actual borrowing, 
hut toe brusque last-minute drop 
into the original C major (from 
what had seemed an irrevocably 
established E major) has 
nothing EJgarian about iL In 
one form and another, the main 
track of the work is a calm, un- 
ending march, and that is 
Brianlsh indeed. 

You can march almost any- 
where, or nowhere In particular, 
and in piece after piece that is 
what Brian does. In toe slow 
movement of the “Gothic" 
Symphony, of which the three 
apparently self-contained orches- 
tral movements constituted the 


principal offering of this concert, 
he even does it in 5/4 time. He 
seems to feci real discomfort 
when accommodating himself to 
traditional symphonic forms, as 
in the opening Allegro of the 
“Gothic" (the second subject 
sounds a grudging, merely 
statutory entry, and nothing is 
done with it). But his strange 
long marches provide a kind of 
continuity — sometimes emo- 
tionally ambiguous, sometimes 
just neuter— which often serves 
in lieu. of any overall form. Not 
that the movements are shape- 
less. exactly: on paper various 
sorts of formal arrangement 
might be discerned. But the sort 
of dramatic shape, which used 
to be provided by tonal sym- 
phonic procedures. before 
chromaticism, and afterwards by 
a narrative £ la Strauss or a 
quasi-operatic spiritual pil- 
grimage a la Mahler, is not 
easily felt in Brian's music. 

It seemed entirely characteris- 
tic that toe orchestral part of 
the “Gothic” Symphony should 
end. rather than culminate, with 
(hi* vf range, firfutiy brilliant and 
open-ended Scherzo. Sir Charles 
G.uve* conducted n as persua- 
sively as he bad dealt with tfae 
rest; be convinced one that Brian 
had written exactly what he had 
wanted to write, and had not 
merely made hopeful stabs at 
original effects. The New Phil- 
harmonic gave what was unmis- 
takably a polished performance. 
And yet it remained as mys- 
terious as ever where Brian 
thought he was marrhine to. so 
serenely and confidently. Perhaps 
lajiMiamy wouid bring en- 
lightenment; but it is also 
possible that as a composer, 
Brian will remain an irretriev- 
ably private person. 


Netherlands Embassy concerts 
celebrate 25th anniversary 


This 25th anniversary of the 
Netherlands Embassy concerts — 
an idea sown- in 1951 which took 
root firmly with toe 1952-53 
concert season— is celebrated 
with the 1976/77 season. 

Much of the emphasis has 
been on introducing young 
Dutch musicians and ensembles, 
alongside those of established 
reputation. Many of the artists 
appearing in past series (often 
their London or IT.K. debut) 
have since become known inter- 
nationally. The present series 
both continues and celebrates 
that pattern of presenting tbe 
best of musical talent from tbe 
Netherlands, with a special gala 
concert given by Frans Bruggen 
and Gustav Leonbardt in tbe 
Queen Elizabeth Hall od Nov. 25 
as the pivotal point of the season. 

Of toe five concerts in tbe 
Purcell Room, three will be 
recital debuts in London: Paul 
Verhey. flautist with toe Nether- 
lands Wind Ensemble and prin- 
cipal flute of toe Concertgebouw 
Orchestra, opens toe season with 
Rudolf Jansen on Wednesday, 
October 20; the violinist Maurits 
Bosman makes his debut on 
Feb. 9, . accompanied by toe 
Russian/Dutch pianist, Fania 
Chapiro. and in March George 
Pieterson, one of Holland's top 
clarinettists, makes his London 
recital debut with Harro Ruys- 


enaars and pianist Stanley Hoog- 
land 

Wind instrumentalists, in 
whom the Netherlands excels, are 
also strongly represented with 
the oboist Han de Vries appear- 
ing with the Amsterdam String 
Quartet on Nov. 10. and in April 
the Quadra Hotteterre — recorder 
players Kees Boeke and Walter 
van H-auwe (who with. Frans 
Brudacn form the avant-zarde 
recorder trio Sour Cream), 
Wouter Moller (baroque cellist) 
and Bob van Asperen, harpsi- 
chord, s<ve the final concert .in. 
tbe series. 

Zoffany at the 
National Portrait 
Gallery 

The National Portrait Gal- 
lery will begin the new year 
with the largest exhibition ever 
of toe work of Johan Zoffany. 
With 138 paintings and drawings, 
this will examine Zoffany’s 
career from bis beginnings as a 
European court painter to his 
later work in England. India 
and Italy. 

Many of the works, which in- 
clude some from the Queen's 

collection, will be shown in pub- 
lic for the first time. The exhibi- 
tion will open on January 14 
and run until March 26. 
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Co mmunis ts confused over 
support for Andreotti 


Soames 
taken ill 


Spain imposes temporary import surcharf 
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BY DOMINICK J. COYLE 


ROME, Oct. 11. 


THE ITALIAN Government’s ing a wide-ranging programme of ments, was formally elected to 
week-end package of austerity industrial conversion and the position yesterday by a dect- 
measures. including sharply measures to reduce sharply rive majority of those voting— 
higher petrol prices, the abolition unemployment. ’ but still with the endorsement of 

of a number of public holidays The Central Committee of the just under half the members 
and an end to threshold pay- PCI has been “summoned entitled to vote! 
ments for higher-paid workers, urgently ” to a special meeting in these circumstances, aris- 
had no obvious influence on the this week, and the leadership is ing from what was undonbtedly 
foreign exchange market to-day known to be concerned over the an organised lobby of absten- 
and the lira rate against the U.S. considerable confusion among tions. Sig Mono refused to accept 
dollar closed virtually unchanged rank-and-file supporters caused the party presidency, and the 
at 840.40. by the PCI's apparent general Christian Democrats are to try 

The market, however! remains ^ thi# * eek t0 ® le £ a 

somewhat artificial in that the gSJj&J !f adeP ’ 3“ te P 0 ***'* Sl & 
temporary 10 per cent, surcharge ^ Moro wU be the man ' 

on all foreign exchange trans- ri'Sil At 158,16 realIy ** whether *b e 

actions has another week to run. generally ** reformist ' wing of 

and it will be next Monday at L’faSSJTnlf party represented by party 

the earliest before the authori- secretary. Sig. Benigno Zacca- 

ties can see how the market -liSS^iwKSSSISt S™ 01 * nd ^ 0l1 ^ nal Promoter, 

evaluates the Government’s " Iff d emSiittc Sig Moro, Is. to gain the 


By Robin Reeves THE SPANISH Government to- because of the liquidity diffi- was pointed out to-day that, the regulations and the.'l . 

TtRuccm c n t hpr ii day introduced a temporary sUr- culties of- many companies. parallel measures -to stimulate spread evasions- that w«r' . 

cKUhbM.b, uetooer u- on import duties in The Government has not made export growth would also have tised on previous occasion. - 

SB* CHRISTOPHER SOAMES, an effort to trim the widening any -forecast of- what reduction- been very welcome. . . Much the same applies-; 

the British i Vice-President of the balance of payments deficit The this is expected to achieve in the However, the tariff surcharge decision to impose an ex' . . 

^i Uro Commission, was taken measure came into force with a overall import bill, but banking will provide, at least temporary percent onincome taxfor..- 
ill suddenly during a visit to nis package of other economic sources said the® considered-that help to Government revenue, admitting an annual inOc* 

home at Castle Mill, Hampshire, measures aimed at reducing the a 2 or 3 per ‘cent downward badly in need of an injection of lift, pesetas CfiMOF’ttHrT •• 

at the week-end. He is in bos- level of inflation, running at adjustment nf the peseta against funds due to the substantial lower level incomes, ni 

- - - about 19 per cent, while still leading currencies -would hive budget defidt now accumulating. equivalent to thej^st. of- - 

providing for some growth in been more positive. There have- The Government has also index increase during the ] 

• •■■JPv > V industrial production. been i ndica lions- that importers. irou^ht in regulations to try to 12. mouths, plus 2 pei . 

My*-' ' ■ ’-'gffiy According to the royal decree anticipating some form o£ ofl&Hal- reduce the consumption of a ~? wed on , t ^ 1 " 

published in the State. Bulletin, action, have, in the past month energy, setting limits related to 3 ® 0 .™? P 65 ® 11 *. . 

an increase of 20 per cent on been increasing their.'sto<&s. f last vear’s usage levels -for both of hierease 

existing import duty levels will Estimates for . the balance of industrial and domestic con- 






t. ' ,T " V V.AWU 11 & auapyaa, * v ivr, iraiam,X VU lUUUMliai M . . " w “ ,,,,,, nAfl nnonfruf JT ■ ■ 

j be imposed immediately for a payments deficit for this year sumers. Lower speed limits have above 7uu.uou pesetas. 

■ ' period of six months, with the have been rising steadily during- been Imposed on the roads, and For the majority of %, 


exception of most capital goods the past two .months, wife the central heating temperatures will due to, negotiate- new; jay 
and certain food products. Semi- figure ndw put at. hearty $4bn^ have to be reduced. However, in men ts In -tne. . . period P < : . 


official sources said that the arise of more -lhair$40bm. -over -none of these cases was a sub-: Christmas, this would 
Cabinet had rejected the idea of 1976. Given the., relative., in- stantial saving expected, - both average mcrease of .betw : ; 


Cabinet had rejected the idea of 1976. Given tile., relative:, in- stantial saving expected, .both average increase oi.oetw 
introducing prior import deposits elasticity of Spanish imports, it because of the limited nature of. per. cent and 20 per cent,. 


programme. 


™ ascendancy. This group favours 

Some Christian Democrat mnnwi 1 hut minute 
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Franco’s Brutus provokes 


reaction 


actually approve the various ^7Tl^r e SSi l S^rS L l j - s *»» ***** t0 attract ,? e UBI 

measures announced by the . sorts in Parliament/?? not form- , ba S k ^L t0 another 

minority Christian Democrat aUy in Government itself, and Centre-Left adminijratlon. per- 

Government of Sig. Giulio it & known that the Prime Minis- haps m 1130 early raonths of nexC 

Andreotti. and in this regard the t er was in frequent contact with year * I 

attitude of the Communist Party pci leaders prior to the an- ■KHBHPhHR 

(PCI) will be crucial. nouDcement of the austerity Trich mkeinn Sir Christopher Soames 

The PCI bas indicated that its programme and the earlier iriau 

support is available for “ tough ” monetary steps in defence of the Mr. John Lynch, executive direc- pital under close observation, it 

measures to tackle the country’s lira. It is clear, in any event, tor of the Industrial Develop- was announced here to-day. 


Sir Christopher Soames 


. " - MADRID, -OdV * . 

THE MEMOIRS of the personal The memoirs— “My. Private among his assassins. luxury-loving, pokes fii iv 1 |ii 

secretary of the last General Conversations with Frauds ”— Giving Spaniards their first famujr. of. their only sw 1 . 

Franco, showipg the. Caudillo were written, by Lt^Geheral intimate glimpse of Franco’s Cristobal ^ Martinez-. -J 

and his entourage in a some- Francisco Franco Salga&K -a- hermetically sealed Pardo Palace Marquis -dc Ytil averd&, spy . . 
times unflatering light, have first cousin of the late dictator, residence outside Madrid, the at Graft and corruption?.' 
caused controversy and reported who' served him as military aide book bas become a runaway best- -same of Franco's entpiuai^ • 
Right-wing pressure on the gov- and personal secretary l .for seller. ■ If shows Franco aS* Ai" : 

eroment to ban the book. almost two decades. Its publics- Its first printing of 45,000 was tough but extremely^' - ’ 

Sources close to the Planeta tion and -simultanous serialisa- copies was sold out in three days who reacted to imex6eS« ' ' 


measures to tackle the country’s lira. It is clear, in anv event, tor of the Industrial Develop- was announced here to-day. Sources close to the Planeta bon and -simultanous serialisa- copies was sold out m three days who reacted to unexpecte* 
fundamental economic and social that the Communists can bring ment Authority of Ireland All Sir Christopher's engage- Publishing Company said to-day "non in the magazine. , Opinion late last week, despite a mg a remaining silent airf 

problems, but the party leader- down the present Government (IDA), will head a mission to ments for the next week have that, even though the Govern-, caused an immediate uproar. price. drawing, and who saw. . 

ship is known to have reserva- virtually at will, if the leadership Japan early next month for talks been cancelled. A speech he was ment allowed the book to The newspaper Alcazar,' organ Publishing sources said, that in black - 'and white, w - 

tions about some elements in the should so decide. with Japanese Government to have made to the international appear, the matter was “in.no of the 5W.OOG*roeraber Confeder- If there is no ban or Injunction. 5 hades of. grey. Hera’ - 

Andreotti package, particularly The Christian Democrats, officials and Industrialists on Federation of Cotton and Allied way settled." They said Right- ation of Civil War Veterans, re- the book could eventually sell vinced ^ that 90 per ctf 

the across-the-board increase of meanwhile, are still without a Japanese investment in Irish Textile Industries in Vienna wingers, and possibly people acted with a front-page headl ine 1m- copies. Its sales are helped Spaniards backed him, at 1 -- " 
25 per cent, (to the equivalent party president, although Sig. industries, IDA's Tokyo office today, at the start of an official close to the Franco family, were that said “Et tn. Brute," repeat- by the fact that Franco never they enjoyed more true fir " 

of £1.82 a gallon) in petrol Aldo Moro, Prime Minister in a announced yesterday, reports visit to Austria was read in his still attempting to stop the ing* Julius CaeSaris exclamation started his own planned memoirs t jj at most other iS 1 " 

prices. The PCI is also demand- nnmber of previous Govern- Reuter. absence. ' book. - at seeing bis proteRe BrntuK since he believed that he had 


1 absence. 
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Jpeed. You can’t always use it,-bat ifs 
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it were welded to the road. 


If that sounds incredible for a four-seat, 
four-door saloon, wait. There's more: • 


The BMW 3.0 Si derives its electrifying 
performance from a 2985 cc power plant 


The-BMW 3d) Si, for example, hits. 60 ' , its top speed and acceleration equal those of 
mph from a standing start in just. 7. 6 seconds. ■ cars with engines twice the size- 

Powereybu to 13J rapheffortJes5ly: . »•' ' So? So this— the 3:0 Sfs engine - V " 

• And lakes you roundcOnrers as though; ; doesn’t just affect top speed arid 


' •' • • v ; l ' : •: p . 

xttionearitbiW.' 

‘V - { fv\--Xc3. - 

acceleration: It affects fuel consumption, ; : '■ * 

At motorway speeds, the 3.0 Si averages as'-." "/r^ v. 

m uch as27, mpg. ftalk) affectsyour tax return, -1 . 

With legislation looming on the engine sizeof ‘ / * .V . v ; ! / • 
companycars; the 3-litre BMW makes stiH 
more sense. '■ ■' 

The 3:0 Si is one of four big BMW's.. ' ' ; 

For-detailsonthem all, clip the cpupoft.Orxirig , ; 

vour local dealer at the uumberbelow. V; •. .r-- ; rr 

. . . • • * .- • ■ . : v ’ w*r\- 3 


• at seeing bis protege Brutus since he believed that he had Europeans. 

2 — Z zl, several more yews to live. . H - ■ : ; . • . 

•; -r I ThP memoir* were oubllshed Among the . -cootem 


■ ■ . • . ; Lx: \ .. 1 i’..f ' ' 

’* ■■''! ' “V 

1 - -r- : ■ 

' - • .■ .V . ^ • 



The memoirs were published Among she:. -cooteiU 
posthumously. Franco Salgado leaders Franco respected^ 
having died last year aged 85. were paries fiq Gaul* - 
only weeks before The dictator Adolf Hitler,, and lie k; 
succumbed. He left the- decision picture of the latter in. Mr , 
whether they should be pub- for many, ye^rs, -“WJthr-^ 
lisbed to his widow, and the (Hitler) was. always -crape- •' 
version that has come out repre- never showed signs of fl - . 
sents a selection with “some of character or temper which!' " 
the more embarrassing parts attributed to him/’-thejJ'^-. 
left out," publishing sources told his cousin. ’ - '.t-r' 

S /nie book reveals no great ^ d l jSn!?]. 12 Jl* - 

secrets or scandals, but fasci- JJ®??, hE-h&' : 
nates Spaniards because they : 

had never a clear idea of how ^ 

Franco ran their country, how tion andmfighting- , i.:-.- 
he made his decisions and who Franco hoped-for a vicQ-- 
carried weight with him. Richard Nixon -over 

It quotes Franco’s often harsh Kennedy' in the I960 pre^e . 
judgements on regime digni- election.- but spoke of Kjk; 
taries. shows that bis own judge- with - respect. France- sii /j 
ments were often wrong, and men assign ed to protect Kl - . 
chides him for something “ could . not have beenrv” L 
neglecting affairs of State hy inefficient and disastrous," 
going hunting or fishing. The Spain, he added, it coiffi 
book depicts Franco’s wife, have happened. . 

Carmen Polo, as haughty and LJPI • ■. . 


EEC 

for fa 


Debre will oppose 
EEC direct vote 


BY ROBERT MAUTHNBl 


PARIS. Oct'S 


'W. MICHEL DEBRD, a former sovereign but . would . w - • 
Gaullist Prime Minister and still serve to control the other »/ -. . 
an ipfiuencial leader of his tions of the Common Majf 
•party’s “orthodox wing " has though un-named by M. 9 
announced that be will set up a they include the new I 
committee to fight against the Minister. M. Raymond Bifj 
election of ihe European Farlia- were either hvpocritical d|.. 
ment by universal suffrage. guided. • tn. fact, the Intf 
The new body wbicb. M. was that the new assembly ■ 


Debre hopes, win attract not deal with, all matters ra..,;; ; 
only Gauliiste, but members of from diplomacy to defenq?,; - . 


other French political parties, this were not the aim, -• 
will be called “the Committee would hardly be any po .~ 
for the Unity and Independence electing the Parliament b;- ^ - ; - ' 
of France " and will be formerly versa! Suffrage. ■! 7 -’I 

created before the end of the What is more. M. rj-'.- 
year. t • thundered, it was likely.'^'"-' 

M. Debre who is never happier France because of its reft c nr; 
than when playing the bow to American policy, ■:.?? : 

PJef ^y r ,j tor , of , the - Gan iii s t be constantly accused in U.^- 

, T .i? 3 l0C j al ^ a ?. y Parliament of not toein>- : - 

'ZLZl SS2S. toe Seoeral line. Unfortunati^ - 
\rS ” President. Glscard d'Estali* 

?£?“ rtiJm\i!SSSr b S JSSLtS otfaer committed Europe;^ 
SSrv- nnemlwnni ent of national France, M. Debre is nd 

uiuiy. . praino In tho‘ hH l/IUMnrc - 


unitv" “ uo "‘ Franee. M. Debre is mj 

- - iwmi»h aVtmitiincT <ha* «Ha crying In. the - wilderness., .. 

Treaty of Rome provided for toTSSh^to^shf^ 5 5 

dirv t elections to the European i^rf^SSTiS ' w* St ‘ 

Parliament, M. Debre . said 2!2L2i.f COU, Jii2V*^Si' ‘ 
Genera] DeGaulle never wanted : 

to apply this particular article ■ SS?^!Shl! aa f 
-because “it went beyond the gHJ* i great ,? oubl 1 ?. 1 

Common Market and touched Nation^ asse^ly which 
the heart of national policy. - ratify the relevunt leglsU ^j 
namely .independence." tnc t«u. mMimea 

Those who claimed that the hKw t^ 1 fr^t^n «« 
new Parliament would not be eta ? p<ma * e 

■ ' ■ ' ' 

' ^ tfo-- . •’ 
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Safety of house 
light bulbs 
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The British light bulb manufacturers arc 
concerned about the problem of long wires 
p rot rud i hg from the solder contacts at Ihcbasc 
- of household light bulbs, and the hazards that 
this can in certain circumstances, represent to 
safetjt: • 

Baefar of die 300' mfiion fight bulbs many- 




factured eaehj-ear by iheBritish industry 
and has been lor many years, individually 
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and has been lor many years, individually 
subjected to the mast rigorous electrical, 
mechanical arid visual testing, with the object of 
; ~ ensuringthat ppfosafe'bulbs areprodoosd and 
put on theinarkeL Systems are designed so that 
production lines automatical \y reject unsafe 
- bulbs.and this is backed up by further checks 
before despatch. ' . . 

Howc\-etirr spite of the ^ringoit tests 
. employed by British irianuftctiriet^the Odd bulb 
may be defective and reach the us& 

In view ofthe current crinceni over the 
safety oflightbuitejali British manufacturers 
are making additional thorpughchdrie of 
production and esdstingafocks. r - 
For the peace ol mindof evwyfightbnlt 


\ f?' : rs 

//V 1 - 1 

j f 



user, the British light bulb man uwet orers 
recommend that before iristnllitiga bulb. 


' recommend that before installing a bulb, 

■ '"whatever its origin or brand name,lheusct . . 

should chcclcitsBase. Stkftdd longwites 
• protrude fromthe soida<»ntacls.the bolb 
._shouidberetumc4.»thBSuppficrfor 
replacement. 










'■- ■ ISswd In tlK-puhCcio^frotby thcSri&i B*»ni&atoi«8 
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EUROPEAN NEWS 


Dutch move to Right 


rise in 



” \ ■* " - ' ’■■ 

a** w .. ’■-" s 

y*s:.::A. " = -’ 



BY MICHAEL VW* «T 


THE HAGUE. Oct 1L 


■ -r :<V : ' 

ar- :• ,*niRKI5H Government 
..■V;*- lost a battle to Seep 
t courts set 'op to try 
against state security. 

!’• :.--7>e a t&ree-week pariia- 

fight. Premier Suley- 


v» E 4 . 


A MAJOR opinion poB eowIucted Demoerauc-Christian Democratic 
last month suggests.Hmt Holland coalition and a vocal opposition 
may be set for tli#firpe'Q£®*' Q 8 party, has gained four seats in 
to .the Right already exmbited the poll- The Ct>A would get 
in West 'German jrand SWaCD m 52 seats, up by four, 
the general election acp The poll's findings, greeted 

The main coalition the with “ astonishment ” 


. V* J.^J-ismireT’s “Righr-of-Cfintrel'Hjc- main coalition the with “astonishment” by the 
: -' ■% has been unable to ! “Progressives," is shown . to be opposition, have caused consider- 

- ! -i. jvi&jrotigh legislation.: pro* j losing ground rapidly, able concern in . the Socialist 

• ■' .*!■-. ' J Af flip cmrrti' i larse Liberal-Conservative VVl) camn which had ennsidered Itself 


i * l :: .. 

H L " 



. . r ;crce resistance, includ- 
<\?Jriiamentary. fiKbuster by 
opposition Republican 
' '• Party, and a six-day 
v ust month' by tens of 
Is of Left-wing workers, 
rts, set up in 1873 in the 




* ' " T 


the life 'of the courts, large Liberal-Coasmalfve- vvu camp which had considered Itself 
.:■« ’""iS-ty were automatically ! opposition : party ‘'-is'. attnonied to be. drifting fairly calmly 
‘i yesterdayl - - -jwitb a growth id $trpp°rt or near towards a new coalition with the 

.^^jorernmeafs bfli pro-i landslide proportioofcv'i-'. • Christian Democrats next year. ' 
•"***• • r -n*f", MrirftHM if ihe poU's jSjidittSS are The CDA may be in a position 

reflected in the; ejections, the after next May’s elections to 
chance that the currart co^tion decide with whom it wonts to 
will return to office. -Is .atim. govern. Although there is sup- 

The poll. a" : 'Joint . projec t port among several Christian 
~ ^ - between N1PO, the -ottontrys Democratic Cabinet Ministers for 

Lj rts, set up in 1973 hi the largest polling organisation, ana a second Centre-Left coalition, 
(if ■), h of serious political un-ia social-scientific research Insti- the party is not prepared to com- 
1*1 lW ied more than 3.000 1 tute, also shows ah- acceleration mit itself beforehand on which 
id sentenced more than jin the movement ’ofj^ Durocb partner it would prefer, unlike 
ly Left-wing offenders, politics from m any smalE parues the Socialists who have rejected 
into three main •' Wocsr The a coalition with the W D, and 
Socialists’ coalition- "-SuieSi the who are prepared to continue 
recently established feneration with the new CDA party oniy on 
! which calls itself the Ch™* 1 ®? - 1116 basis of what they call a 
1 Democratic Appeal (CDA?, is basically progressive policy, the 
shown gaming "enough;' Votes to outlines of which should be 
overtake Premier Joopden Uyl s agreed beforehand. 

Labour Party and lo;' become However, the unexpectedly 
Holland's largest polities! 'party. strong support for the CDA in 
, The first major revie^ ftf the the poll, if continued, will mean 
Dutch electorate to take ' place that that party will demand the 
in a long time, the pofL suggests major ministerial positions from 
that, compared with the Socialists. Including the 

General Election, the vylXeoula premiership. If that were to 
gain as many as -ITriPania- happen, the Socialists would 
mentary seats, to bring !£> total almost certainly prefer to 
to 39 out of 150, srotild an return to opposition, 
election' be held "-bow-* The The prospective dominance by 
Socialist bloc in the ' Left- the CDA also makes less credible 
dominated Cabinet wordd see its the often-heard assumption in 
seats drop by 10 to 46,'Afritb the political circles here, which is 
Labour Party going -down by that, in order to have success- 
only two seats to 4L A : ' ;*• • fully tempted the initially reluct- 

A shift to the Right .is also ant Anti-Revolutionary Party 
seen within the 1 CDA -‘ itself. fARP) to join the CSDA’s federa- 
The Christian-Histurldd - Union tion, its two other partners 
fCHU), the only o£ the' three agreed in exchange on a con- 
Federation partners get repre- tinuaiion of a Centre-Left coaii- 
senied in the ciaxenf - Social tion. 


!’iss 0.2 per 
;=! ■ t. price fall 

• • : ^Jwiss Consumer Prices 
' .*11 by 0.2 per cent. last 
'^ringing the annual priee 
' down below 1 per cent. 

;; ‘--.v ffrst time since March, 
industry department 
:r •j 'i.^cording to Reuter in 

compared with a 0.4 

• --tt-; • t rise in August and 
- j. the overall index at the 

• - September to a figure 

i eenL higher than the 

' l-^>er, 1975, level. The 

, "^n was caused mainly by 
. ;f'-tfood and bousing prices, 
"•^-artment said. 

” '-i'* r ; 

; : ; £; 
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reserves . 
September 

l currency reserves fell 
• : - : -id S1.5bn. at the end of 
from just - over! 
rt the end of August, as ‘ 
-- 1 l -of heavy intervention on i 
. ency market to support j 
.. _ and repayment of S3 00m. j 
! ' -undesbank at the time of • 
- - of the gold-linked loan, I 
; *''■ sources said, Reuter says j 

~ t 

i! reserves figures for | 
‘ ler are expected to be j 
■ -'-.*d -shortly. Since the start 
' :»r the Bank of Italy has 
r ./.'tying back dollars in a 
. . : . y market artificially 
' fiy a 18 per cent, tax on 
. y purchases due to expire 
'.'fiber 15. . -• • 

. -Slav talks 

LAVlA and Peru con- 

five days, of economic 

■signed to review the cur- 
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urec 


yiv'-'-v 

j.y.:- • 

’ V- 


EEC ministers vie 
for farm post 

- . -.A; BRUSSELS, Oct II. 

ITALIAN FARM Minister Sig. dear that if he does come to 
Giovanni Marcora is emerging as Brussels, it will be for the farm 
the front, runner . for; 4he: key post only, 
agriculture portfolio In the hew Denmark’s able technocrat 
Common Market Cbmmisscm to Finn-Olav Gundelach is likely to 
be' headed by. BritamAMivRoy stay on even if he does not get 
Jenkins, diplomatic sotaefla-said the cov«ed.farm poet for which 
to-day; ' , he ban been lobbying. 

Signor Marcora has the support Education Minister. Richard 

of other big Community-count- Burke is tipped to replace Dr. 
. - r , ^ . ries and Mr. Jenkins discussed Patrick Hillwy as Irish Cora- 

« «,r Md further develop- : hi! . .possible nomination during mission er.. 

ODOffi economic relations in| r ^ t ,jdks .with Jtalifli leaders , Fnr>the_ Benelux countries the 
-■ . . . ^’in Rome, the' sources said." ;• sitijatwm is .less dear. Luxetn- 

itocol was . signed which j yuHng the Farm-: Comtt^s- bon ^s Socialist Raymond Vouel 
t i VitO ,D ***?• P QSS1 “® expansion 5 a ItiSv 13 V^Wcertain to remain but 

* \ OlC ’peration. It was thAcOmplicates the appointment 

‘ ulv that long-term, «Port- 1 EE C hffte membre of the Brussels 



deals should be con- 
to promote direct, 
trade between the two 
- - is. 


" j prices up 

GE consumer -prices in 
rherlauds went up by-Ll 
it. over the period -mid* 
to mid-September this 
..-e Official Statistics Office 
announced yesterday, 
verage, which is based on 
■uals 100, rose from 17L4 
1, it said. Price rises in- 
.' clothing, coffee, furniture, 
if electricity and traxs- 
" in, as well as some food- 
- ' In the 12-month period 
' September, prices in the 
' jrnds rose 9.1 per cent. 

i / exdiange. 

; . higher 

•: • -"jVER on the Paris Stock 
■ ge amounted to Frs. 
- in September; bringing 
ue-montih total. '.to Frs. 
- -a., up from Frs^^OObn. 
- gust and Frs.42.083bn. 
the first nine months of 
.-r-igiires released by the 
i Association show. 

: :Ch ga s higher y 

■' ai GAS . production: '. in- 
. by 5.9 per" cent 1 , to 
~ ■ ii. thermal unite dnring' , tbe 
-V ight months of this year 
;0&2ba. rh the iikh 1975 
Gaz de France announced 
V according to AP-DJ in 
For August alone, outiHti: 
■9 per cent to.Sfibn. units 
a year .eaiHer. .. . * v 


by' Belgium and 
. keen to see all main 


make him the most powerful. Sr 

commissioner after the' president, S1A U ^5S 

With the coming ^EC summit tx ? nds reptGr 

in a ^S n MAe Sodalist-led coalition in 
away, the hsrof iwmes in Ifc. Holland wants to replace present 
Jenkins - pocket inf ,P°tentiat Fai ^ . Gommissiooar Pierre 
colleagues is getthig shorter as ijarmois who is leaving, with a 
member governments narrow the socialist it means M. Henry 
number of candidates. The new S imnet of Belgium, another 
Commission t^kes over in soc^st, would probably have 
January. • to -got But he may have to 

There is Still no. certainty as to anyway-' since the ruling Centre- 
the second British Commissioner Right; coalition of Premier Leo 
to accompany Mr; Jenkins to Tandemans could want the post 
BrusseL The names circulating for a- Christian Democrat or a 
here are former Conservative Ubwal. - 
Industry "Minister, Mr. John RettVSr.- 

Davies aind Sir Peter Kirk, . ;y-y, — — 1 

Leader at the Tory delegation to . 

the European Parliament, with ’Ivinr| 5 |v||i wine 
betting now ru n ning strongly in 

Eadf of the four hig EEC noun- Butch order 

tries t-- West Germany, Britain, . 

France and Italy — have two of By >Hdwel Van O* 

the 13 commissioners while the - . , 

smaller members name one IEYLAND Ss to supply 

apiece. - 51 R- Landrover ambulanc es to 

For France, the current head Armynndw a wirtract 

of the Commission, M. Francois- worw. around F1.30m. (£3.5ni.). 
Xavier Ortoli, is being tipped to Mim ael Van Os_ writes. The 
ri:ay On as vice-president with transaction involves an e.\- 
xesponsibility for foreign affairs. (option) foil ow- 

■Bis present partner, M. Claude «“*»«; 

Cheysson. is expected to cede.his ^^H-JQin- (£J5.5m.> signed 
place -to a Gaullist politician. for the drirve^ to the 

Former Fanh Minister Michel Army of 2,625 Ordinary 

Cointat is. a possible nominee. LTOtowers by Leyland. 

Following the victory of the- British Leyland Nederland 
Socialist-Liberal coalition in saia th gt, the upper ambulance 
West Germany, the tandem of constructions built on to the 
Wilhelm Haferkamp and Guido veWetKj .in the cinrent order 
Brunner is IScely to continue for w 01 tf 4 .be supplied by the Bntish 
another term. company Marshall of Cambridge. 

Sig. Marcora has not yet com- The full ambulance contract, re- 
mitted himself, to Tunning for a dndji® spares, will have to be 
"Commission Job, but has made it -executed within five years. 
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Leo Tinderaans 

Belgian 
coalition 
holds firm 

BRUSSELS, Ori. II. 
TUE RULING Cenire-Bighl 
coalition or Premier Leo 
Tindemans easily surviu-d a 
mid-term test in yesterday’s 
Belgian local elections. 

The opposition Socialists 
made their expected gains in 
the Freuehspcaklns southern 
industrial centres, but they 
failed to prugress in the 
Flemish north, mid even lust 
ground in some or their 
working-class strongholds in 
Brussels. 

Mr. Timlcmans' Social 
Christians 1 Christian Demo- 
crats! advanced in Flanders 
and in the French-speaking 
south, and maintained llieir 
strength >u Brussels. 

In the capital, the French- 
speaking Federalist Parly. 
FDF (Front Democrat ique des 
Francophones), scored sur- 
prise outright wins in several 
districts. Reuter 


WEST GERMANY’S STEEL INDUSTRY 


Steel yard blues 


BY GUY HAWTiN, FRANKFURT CORRESPONDENT 


ORDERS to the German sled 
industry since ibe middle of the 
year have declined to the levels 
recorded in the 1975 recession. 
Nobody expected 1976 to be a 
vintage year, but after the rising 
prices and volume earlier on. 
recent events have been a 

disappoint mem. 

Dr. Herbert Gtenow, chief 
executive of Klocekner Werke— 
now the Federal Republic's 
second largest steel concern — 
said in late March that after 
a Ions patch of grey the “steel 
sky was looking somewhat 
brighter.” His feelings were 
generally echoed throughout the 
industry- West Germany’s steel 

industry, after ai!. had far more 
going for it than its competitors 
in most other Western indus- 
trialised nations. The resilient 
German economy was well on 
the way to recovery. The motor 
industry, a vital customer, was 
experiencing a tremendous surge 
in demand and. it was hoped, 
companies would soon be step- 
ping up their investment pro- 
grammes — thereby stimulating 
demand from those other bulk 
steel users, the capital equipment 
manufacturers. 

By August, however, lhe steel- 
men admitted that there would 
b eno real lurn-around until 1977 
and even then some were more 
bullish than oihers. Herr Willi 
Korf, chief of ihe Korf steel con- 
cern, was one of the more san- 
guine. Herr Korf. the man of 
the mini-mill, predicted that 
there would be_ a decisive break- 
through by 19,, ami forecast that 
the steel cycle would go through 
a ISO degree turn. The next 
steel boom, he said, would be 
“ still worse " than in 1974 and 
exports wouid be a major factor 
in the Steel makers' profits. 

Domestic demand, which had 
moved steadily upwards in the 


early part of 1976, has fallen 
back, while export bookings have 
also been depressed. The propor- 
tion or steelmakers' volumes 
shipped abroad, by August, had 
fallen from the previous year's 
40 per cent, to only 30 per cent 
There arc many reasons for the 
down-uim but the continuing 
recession in the capital goods 
sector has been a major factor. 
Two out of every three tonnes of 
steel produced are destined for 
the capital equipment manufac- 
turers and without a major 
improvement in this sector, the 
steel industry could not hope for 
an improvement; 


Hedging 


At the beginning of the year, 
the capital equipment industry 
appeared to be showing a grow- 
ing demand for more steel. How- 
ever. it now appears That they 
were largely rebuilding stocks 
run down in the 1975 recession 
and hedging against anticipated 
price increases. The demand for 
capital equipment has remained 
quiet as West German industrial 
concerns, most of which still have 
plenty of spare capacity, have 
concentrated on rationalisation 
measures rather than expanding 
production lines. 

The car industry alone could 
not sustain a recovery. For 
instance. Thyssen, West Ger- 
many's largest steel producer, 
sells 10 per cent, of its produc- 
tion to the motor industry, but 
a 30 per cent, increase in motor 
production yields only 3 per cenL 
increase in demand for its 
products. 

Besides, the car industry itself 
is going through a rather flat 
spell after an initial surge in 
demand. Car orders in the first 
quarter were exceptionally high 
as buyers booked early to avoid 
price increases. Exports have 


improved but shipments to the 
U.S. market are still in decline 
as the steadily increasing value 

of the Deuuchcniark erodes their 
competitive position. 

Domestic demand for rolled 
steel finished products in August 
— the latest figures available— 
were 12.2 per cent, down from 
the previous month's I.lm. 
tonnes to 970.000 tonnes. And 
this came after an earlier 12.2 
fall from June to July* 

There was an even greater 
drop in demand from other 
European Economic Community 
countries. From July to August 
orders plunged by 24J) per cent, 
from 1S5.000 tonnes to 139,000 
tonnes — a slightly heavier de- 
cline than June to July’s 24.4 per 
cent fall off. 

Only orders from third coun- 
tries have remained relatively 
buoyant. Between July and 
August they rose by 20.4 per 

cent, from 333.000 tonnes to 
401,000 tonnes but even this was 
not sufficient to prevent con- 
siderable attrition to the order 

book. The order book far rolled 
steel finished products, exclud- 
ing semi-finished products, hot 
rolled broad strip and special 
steels, fell by 5.9 per cent from 
July's 4J39m. tonnes to August's 
4.13m tonnes The home order 
book was off 6.9 per cent, 
EEC's orders dowD by 9.4 per 
cent., and even the tonnages 
booked to third countries bad 
declined by 1.9 per cent 

Dr. Ruprecht Vondran, deputy- 
general manager of the Iron and 
Steel Industry Association, 
reviewing the situation recently, 
said steel makers were expecting 
an increase in short time work- 
ing in the industry. Utilisation 
of capacity was unsatisfactory 
with most sectors running at 
between 70 and 75 per cent In 
the large plate branch it had 


fallen as low as 50 per cent. 

The poor utilisation of 
capacity meant that many pro- 
ducts were being produced at a 
loss, he said. Crude steel pro- 
duction during the year was now 
expected to total only 44m, 
tonnes— better than 1975’s 40tn, 
tonnes, but well under 1974's 
record level of 53.5in. tonnes. 

The steel producers problems 
have been exacerbated by tbe 
worrying increase of imports. 
Steel producers have already 
reported stiff competition from 
foreign producers in the home 
market — - a trend already 
remarked upon by the Rhein is ch- 
Westfaeliscbes Insti tut fuer 
WirtschaftsforsChung (RW11. 

RWI. which is based in the 
Ruhr at the centre of tbe West 
German steel making region, re- 
ported in August 2 huge increase 
of 5! eel import 5 this year, 
coupled with low home demand 
from shipbuilding, mechanical 
engineering and sled construc- 
tion. 


Surplus 


Since autumn 1975. sleel 
imports had risen by 25 per cent, 
and by the month before last 
accounted for 29 per cent, of the 
Federal Republic's steel con- 
sumption. said RWI. Within 
12 months the country’s steel 
export surplus of an annual 
200.000 tonnes bad been turned 
into an import surplus of 100,000 
tonnes. 

With no signs of weakening 
in the value of the D-Mark, West 
German manufacturers will find 
the going hard in traditional 
export markets unless they are 
prepared to take heavy losses. 
In the home market, cheaper 
foreign products may well have 
gained a foothold that will be 
hard to dislodge. 



Members of the Herts No! Club* savetimerentingcars. 
And so can you. 

As a.No. 1 man, you make a phone call to the number 
at the bottom of this page before you leave, and when you 
arrive at the Hertz counter anywhere in Europe or America all 
you do is show your driver s licence and your credit card, sign 
and you’re away. 

No waiting for your form to be filled in. Its filled in for 
you before you arrive from infonnation you give us when 
you join. 

The car that’s ready and waiting will be a.Ford Escort, 
Granada, or another fine car. Thoroughly cleaned, checked and 
serviced for as many miles of smooth, easy motoring as you’ll 
ever want to do. 

If it sounds easy, that’s because it is. And .that’s why 
during the past three years, over one and a half million people 
throughout the world have joined the Hertz No, 1 Club. 

. No introduction needed. Membershipis free. And above 
all no waiting. So don’t wait any longer. Get your 
application form now at any Hertz counter. WUarhTt 

Or when you next rent a Hertz car, ask to 
be enrolled automatically. 

Hertz No.l Chib 
01-4024242 

PHONE SIGN. AND GQ 


"In Germany, tl it Hens YIP dub. 
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AMERICAN NEWS 


Venezuelan 

crude 


output falls 


proc 

so far this year has reached 2L28m 
barrels per day. down 7 per cent 
from 1975 output, writes Joseph 
Mann In Caracas. 

The most recent figures pub- 
lished by the Venezuelan Govern- 
ment indicate that although over- 
all production .has dropped oft 
from last year, present output 
levels are considerably higher 
than those resiKterrd at the be- 
ginning of 1976. when all foreign 
oil companies were nationalised 
At that time, production fell to 
the lowest point In 20 years, or 
about lJ>m. barrels daily. Since 
then, exports of crude and refined 
products — and hence production 
— have recovered well. 


U.S. steps up 
arras for Israel 


The U.S. yesterday agreed to 
increase its weapons aid to Israel 
to prevent what President Ford 
called “ circumstances we want 
to avoid " in the Middle East, 
reports UPJ from Washington. 
Administration officials said the 
new aid package was the subject 
of discussion at a White House 
meeting between Ford and Yigal 
Alloru Israel's Deputy Prime 
Minister and Minister of Foreign 
Affairs. 


Uruguay price rise 

The military-backed Government 
in Uruguay has raised the price 
of petrol by 14 per cent, to 52.20 
a gallon, sparking predictions of 
mare inflation . AP-DJ reports 
from Montevideo. Tbe petrol 
price rises came three days after 
the Gocernment decreed a G per 
cent wage increase, which 
increased the average salary to 
$100 a month. Although inflation 
is pegged at 25 per cent for the 
January to August period. Govern- 
ment economists say it is lower 
than the figure of 33 per cent for 
the year-ago period. 


Communications Act 


A “ basemen t-to-atticc " overhaul 
of the 1934 U.5. Federal Com- 
munications Act was proposed to 
the nest Congress yesterday by 
the chairman and ranking 
Republican on the House Com- 
munications Sub-committee.' re- 
ports AP-DJ from Washington. 
The law provides the basis for 
regulation of most of the nation's 
telecommunications systems. 


BY DAVID BELL 



Tone of campaign begins to deteriorate 


THE U.S. presidential campaign 
is in some danger of turning 
into a bitter slanging match m 
its last, three weeks, if the last 
few days of campaigning by both 
candidates are anything to go 
by- 

American voters, many of 
whom are still less than en- 
thusiastic about either candi- 
date. have been treated to 
a series of bizarre incidents 
which. if they continue, 
threaten to devalue tbe whole 
campaign. 

In Dallas yesterday, for 
example, the President was to 
be observed hasking in the en- 
dorsement the Rev. Harold Cris- 
well. a minister who heads the 
largest Southern Baptifet congre- 
gaion in the world. Mr. Criswell 
praised Mr. Ford above all for 


not giving an interview (as Mc- 
Carter did) to Playboy Magazine, 
which he called a " salacious, 
pornographic magazine.” How- 



ever, it was the same Rev. 
Criswell who only last year 
described Mrs. Ford’s comment 
that she would not be surprised 
if her daughter bad had an affair 
as “ gutter- type mentality.” He 
added: “ That’s animal thinking. 


You know animals have bo 

morals. They are promiscous." 

Meanwhile in the. Midwest, 
Mr. Carter threw his customary 
caution to the winds and at one 
point assailed Mr. Ford for 
being' no more than a small 
scale version of former Presi* 
dent Nixon. “Ford is less 

accessible than was Nixon at 

the worst of Watergate.” he 
charged, adding that it is still 
Nixon loyalists who really run 
the Ford administration. 

Although there is much truth 
In tbe charge that Mr. Ford has 
been avoiding the Press when- 
ever possible, some of Mr. 

Carter’s aides feared yesterday 
that he may have gone too far 
even though these attacks con- 
sistently draw wild applause. 
Campaigning in Indiana yester- 
day afternoon. Mr. Carter was 


more circumspect, clearly aware 
of the dangers of a backlash. 

On the way bade to Washing- 
ton last night, however, Mr. 
James Baker, the President’s 
campaign manager said that Mr. 
Ford also plans to get more 
aggressive although he ruled 
out what he described as - the 
“desperation type tactics" of 
the Democrats. -Mr. Ford leaves 
for New Jersey and New York 
to-morrow and has scheduled a 
long meeting this afternoon to 
reassess bis battered strategy 
after what Mr. Baker conceded 
was a “less than outstanding 
week,” for tbe President 

Mr. Carter, in Chicago last 
night, continued to milk Mr. 
Ford’s Eastern Europe mistake 
for all it is worth, but ran Into 
some trouble of his own at a 
Po 1 Isb- Am eri can dinner. First 


WASHINGTqN.'pct U. 

Mayor Richaxd Daley of -Cfnrago 
forgot the candidate’s name and 
called his wife Am^, - which is 
actually the name of his daugh- 
ter. Then the bishop who was 
supposed to be making a pro- 
Carter invocation used the 'occa- 
sion to .attack the Candidate’s 
views op' abortion before the 
heavily Catholic audience. This 
left Mr. Carter looking distinctly 
nonplussed. 

There are signs that the elec- 
torate is also feeling a Uttle non- 
plussed as well. It Is not simply 
that most of the “issues" that 
have emerged have beep peri- 
pheral — although they may be 
worrying enough, ft is more that 
both candidates are in danger of 
being perceived as throwing ill- 
directed punches at Unimportant 
targets, a tactic which betrays 
their own inexperience.. ' 


Heavy vote in Cuba poll 


HAVANA. Oct 11. 


HORSES, homing pigeons and 
boats were used to collect results 
from the remote parts of Cuba 
after the island's first elections 
under Prime Minister Fidel 
Castro yesterday. 

Voters were electing 169 muni- 
cipal assemblies, the first stage 
in a plan approved by the Cuban 
Communist Party's first congress 
last December to give tbe people 
a greater say in running their 
affairs. 

Early returns suggested that 
more than 90 per cent, of the 
5.4m. electors had voted. Some 
polling stations reported a 100 
per cent, turnout. Run-off elec- 
tions will be held next Sunday 
Jn those of tbe 11.000 districts 


where no candidate received an 
overall majority. 

Just over half the 30,000 candi- 
dates. all chosen by their neigh- 
bours at street-level meetings, 
are members of the Communist 
Party. A further 16 per cent, 
belong to the Communist Youth 
Movement. 

Dr. Castro, voting in the central 
Vededo district of Havana, said 
tbe election was “ a significant 
step forward in tbe process of 
consolidation and institutionalisa- 
tion of the revolution." 

The municipal assemblies will 
run local public services but, 
with leadership remaining in 
Communist Party hands, will 
have little political power. 
Reuter. 


Nicaragua arms report denied 


BY CANUTE JAMES 


THE JAMAICAN Government 
and the Cuban embassy have 
denied reports originating in 
Nicaragua that this it land is 
being used as a staging post for 
arms being shipped to guerillas 
in the Centra! American 
republic. 

The report last week, earned 
by news agencies and credited 


KINGSTON, OcL 11. 
to a Managua newspaper, said 


that arms were being carried 
from Cuha to Ocho Rios on the 
Jamaican north coast, and then 
-hipped U* Nicaragua to be used 
by the Sandinist guerilla move- 
ment. The Sandinisrs have been 
fighting the Nicaraguan Govern- 
ment. 


UMW dissent 
reaches staff 
of president 


WASHINGTON, Oct. LL 


DISSENSION WITHIN the 
troubled United Mine Workers 
Union has reached the staff 
of UMW president Arnold 
Miller, foreshadowing an even 
more acrimonious campaign 
climate prior to next June’s 
presidential election. 


The embattled union leader 
fired two of his top aides, 
Edward Burke, -executive 
assistant, and Bernard Aronson, 
Press secretary, late last week 
and rumours are circulating at 
UMW headquarters here that 
several more key staff mem- 
bers might be dismissed soon. 

Until now, the intra-union 
bickering has been mostly 
between the president and the 
union's policy-making execu- 
tive Board.- But in recent 
weeks (dm id growing specula- 
tion that UMW secretary- 
treasurer Harry Patrick might 
challenge Miller Tor the anion's 
top job) union sources said 
Miller has become increasingly 
suspicious of the allegiance of 
some staff members and has 
threatened further firings. 


New York officials 
look for cutbacks 


BY STEWART FUMING 


NEW YORK. OcL 11.. 


AS New York City officials begin 
the process of selecting targets 
for drastic cutbacks in spending, 
the City's police force is to-day 
planning farther protests over 
Its disputed work contract 


To-day Is a public holiday in 
the U.S., with banks, postal 
workers and large sections of 
business celebrating Columbus 
Day. In New York the Italian 
community will be bolding one 
of the year’s biggest parades 
down Fifth Avenue, and while 
some police officers control the 
crowds others will be handing 
out leaflets protesting at the City 
administration’s contract pro- 
posals. 


Mayor Abraham Beanie’s 
Administration has already 
refused to comply with ' an 
arbitration panel’s award to the 
18,000 patrolmen apparently 
because of the City's deteriorat- 
ing finances. The award would 
have given patrolmen retroactive 
wage increases of S per cent, and 
6 per cent, for 1974 and 1975. 
If implemented such an award 
would have threatened the con- 
tinuing wage freeze accepted by- 


other City workers as part- of 
New York’s austerity plan. :' • 

In addition the Beame Admini- 
stration has been aiming to 
reduce police days off- by 10 days 
a year. 

The changes have resulted 1 tri. 
violent protests by squads of 
off-duty police, four of. whbifi 
were arrested last week. 

Today it emerged that City 
officials are already, working on 
new economy plans, for the 1977 
financial year beginning . next 
July. Analysts suggest that next 
year will see the harshest - cuts 
in New York’s services, since the 
three-year programme to bring 
tbe city's budget into balance 
put off until next year ; tbe 
largest proportion . of" the 
renuired economies. \ . 

The city’s expense budget for 
the year ended June 30. 1078, of 
S13bn. produced a deficit of 
Slbn. If successful .the- current 
year's budget of S12.Sbn:-iitoulti 
leave a deficit of almost gTOftm. 
which would have to' . be 
eliminated in the next. .financial 
year when an expense budget 
«f SI2bn. u planned, -but: Bp 
deficit. 


group rejects Ford f 
settlement terns 


BY. JAY PALMER 


NEW YORK, Qct; 1- 


jle group of ' fear ' that they will do so jui 

skilled car workers at any Fc 


THE LARGEST single 

skilled car workers at any Ford show' their muscle: 

Motor plant has- rejected by a . The results of all' the u , 
sire able margin the term's .of a 'voting should be known,-. - 
proposed settlement . of . the tomorrow night. Even •' ■ 
current strike. At the'-saine time, majority , of both skilled ; ' 
however, other smaller groups of unskilled workers ratify. 
skilled tradesmen have voted in terms, it Is stfll tikely to Be "a 
favour or the contract. weeks. before Ford Motor is. : 

' The terms of the settlement, to resume normal production - . 
reached last Tuesday after wr^ks . The crucial factor is Fi .' . 
of hard bargaining by the United continuing new contract neg - 
Auto Workers 1 union' leadership, tions' with individual plants 
must be approved by . a majority far, agreements ' have | , 

vote of both- - skilled and uo- announced ■ at 80 of the.-99; ' 

skilled workers to end the plants. If -plant level disputes- ' 
dispute. . strikes are continued at any; 

Although the rewi'ts or only units, the impact of the shutd 
tbe first few votes are now m, could be prolonged for 
initial indications -are that -ordi- ttme. - 

nary rank and file workers will' 

approve the settlement terms. 

Many fear, however, that tbe 
sk*tied union locals may reject 
the differentials negotiated on 
their behalf .and thus prolong 
the strike. 

Tbe proposed settlement gives 
skilled workers ; wage increases 
above and beyond liiat of rank 


.‘w” 


Forex sees;/ 
rise in . / 
rate of U-S, $J. 


ijBiove 


o'* or 


Yh 


NEW YORK, Oct 4- ; . .. . 

and file. In addition' to the first FOREX Research ;'anticlpati 
year salary rise of 3\ per cent, rise in the effective rale of : . 
plus 20 cents an hour, skilled U.S. dollar, in the chrrentqinl^ 
workers will get. -.in creases Of a i the expense of the 'poKV - 
over I0-1S cents an- hour depend- ij ra , an d French franc.' - . 

ing on their job classifications. Also rising U.$. eonaiV 
They also receive extensive non- sales, along with, an upswiil 
money benefits.-^ ...... the U.S. housing; markets. • 

Rejection of the contract by resu j t ^ a stronger, bust.. _ 
skilled workers has been fMred and an increased daor..- 

for some time. In the last .UAW f 0 r money i 

negotiations with the car Indus- An increase in interest'll 

JIjJ? seems likc fc' near "year's eni.: 

jeetpa certain provisions of the ■ yrm Wore* savs -ind- 
contract. After ; renegotiating u “Jf J?' • 

?e|tocted a ? 0 ^oTd U f ^cond^ g^ a P a ^ arly '*** C--- 

and simply informed- both-the Ca ™d.^dqUar. 
car companies and local leaders 


Nevertheless, the rather 


of the terms. 


U.S. trade, deficit in 1977 


This produced an intense out- H””* ? e . sa ^?„ in e S 

.. . - , „ ,... rate rtf th® rinllar-tn -ri»lsri 


hu^st of hitter- criticism by rate of the dollar to telatf: 



skilled workers Their objections- modest- amounts; maHriy-aj 
were not directed at the re- the pound, lira and Fri 
nenoriated terms so much as the franc. However, the .CIS. 
fact that they had not been given will show further 
the opportunity to vote. As a during the year • against 
result skilled locals were given - German mark, Swiss franc 
the right to veto the entire settle- Japanese yen. Forex says. . 
ment this time round and many AP-DJ 
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BY MAURICE IRVINE IN LOS ANGELES 


iswillin 


anyour 

short-term needs 


ONE OF the more unlikely wears, together with a - bright belief; a strong military postl-. 
candidates in this crowded tam-o-shanter ; ■ It- achieved The unexpected popularity; -- 



Continental Bank is in the United 
Kingdom for many reasons. One of them 
is to finance your medium as well as 
short-term credit requirements. 


We’re committed to making funds 
available, tailoring loans to suit your cash 
flow, and providing constant personal 
service to ensure flexibility at eveiy 
stage. Our U.K., European and world- 
wide resources enable us to provide your 
business with funds for working capital, 
acquisitions, project finance and capital 
expenditure programmes. 


In London: 

City Branch: j 

58/60 Mborgate, E.C.2<jTel: 01-628 6099 
West End Branch? 

47 Berkeley Square, W£L. Tel: 01-493 9261 
Merchant Banking: 

Continental Illinois Ltd. 


Tel: 01-638 6060 


In. Edinburgh: 

! 031-225 2700 

rvCJJl CoCIllaU VC Ox. 

9 St Colme Street Tel 


The structuring of loans to suit you, 
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seeker of a seat in tihe U.S. versity after the * ignominious kat.a is an eloquent and ofr 
Senate. And one of ‘the more routing dr two predecessors by witty speaker, not afraid off .. 
unlikely tilings abfjtit him is student rioters. During one down-to-earth reply, still less-' - 
that the pollsters give him an clash , with students he leaped the corny, folksy gesture. Wpj ' : 
excellent chance of totaling the into a student. sound-truck and he produces, albeit somevlf 
Democratic incumbent, Senator abruptly terminated the revolu- sheepishly, that . tam-o-shai| _- 
John V. Tunney..-’ rionary rhetoric' by ripping out from a briefcase and pops it 

Mr. Tunnov should have tile wires 1116 loudspeaker hb head at the end of each r ; 
everythin* wnrkins for him- he •S r * tBin ' slaPP-'ng away the hands or speed), he knows that he ' 
is young? Toothy affable, au tiiat tried to grab -him. National get a laugh and a cheer ff;.;’ 
able middlcKif-lhe-roader who felewision captured the whole tbe crowd. Recently he \ .. 

enjoys the friendship and hack- ,n ^ r dent ’ "!?. P 16 “T* if. ho supported a prop. - ..' 

mg of the Kennedy clan, and Professor with instant celebrity, to legalise greyhound racing-- - . 

whatever aura clings l n being For the next two years Dr. California. "Frankly. I d< 
son of the great world hca\ - y- Hayakawa continued to face up S ,ve a danin one way or r 
weight who floored Dempsey, to the demonstra ,i ors giving, other,” he replied. “I cr-.;,. . 
Dr. ‘ Hayakawa h ,lu,rt and ™antically speaking-, as good thlnkof anything that Inter 
, t i „ as he got. When his tammy me less. 

was finally captured one mom- A naturalised American, t;-’’- 
ing. he dashed into the jeering io Canada of Japanese pare 7J' ■; 

mnh anrl rsfriiifPrl it 7^*- Trv hp will— and hf IS .’V"-'; • 


elderly, an academic uf .lapane.-e 
origin. whi'Si* speciality i 
semantics. He has lilUe money. 

few political friends, and on mob aad retr,eved lt * 
political experience. Yet In* 
primary campaign .wept pa-u 
a full field that included a 
nationally-known Cabinet mem- 
ber. and a congressman with 


ford stri 

Sr Z j. 


Hayakawa admits that he is. still ning hard in This caropaif^,*;:- 

» I things keep going awiy 


•> 

t 


living off the television time _ ... - 

got between L9B8 and 1970.” S„natur Tunney. He had a h:j£ 

But perhaps there is a more shock in the primary wher^ L^-" 
significant reason for his ex-radical, Mr. Tom Hay^jV.'j- 
h,rr mnrtrt,, appeal. On the other side of S-atched more Than 30 per 

S* rnp - ' hc « un ^-- • ^»n*r ww rt the DemocraUc vote, 

dav rhn nr.llc noi ^itn^u-ith 0 ' lla s brert sixired by .on equally Hayden had been cxpccte, 
nne SLf! 1"„ P Li- « flamboyant conservative Mr. win 10 per cent, at besL 
T j' 0l . Mr ' Daniel P. Moynihan. who beat The two are scheduled to i 

„ r a Dr \, H l aJ ' : ' h ' , :' a a flOfl of Oamoerahc w; 

>a>s. ive been helped by ..liberals in tlie liberal 

disillusionment with Ihc puli, i v-. w v n pt homms 

- torn r,,. _ , , !New York — to oe CO me nib .^fivenii.-vr s. xi IS an naa m 

havi S^Tor'i, ‘i hj :. 1 partj-'s nominee for the U.S. —the elderly maverick a-sar*, 

;l, . a senate. .What Mr. Moynihan the Establish, nenr while ^ 
j \ orkisin mj fa.c-.ir. and - Dr. Hayakawa -appear to young incumbent deienda it... 

To supplement the.se negative have in common is their outco:-e should tell sosaet?^,. 


re taliatio 


assets, there is an aura of stalwart defence of traditional about where U.S. • politics 
dynamic positivism which he values: the familj', religious hrading. 
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a dream come true... 
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You like ihe sun and the sea; in Mesdco there is an infinite 
choice of beaches, for all tastes and for afi sports. Names Jp conjure 
with : Acapulco. Puerto Vallarta, Maxatlan, La Pax, Cozumel and 





Cancun. Mexico means aiso the meetinfl-g round with ancient civlltsations : 
Monte A: oar. - - — - — > ■* — ^ -« * •— 


UxmaJ and Chichea Itza. You will discover temples 
and pyramids m all their splendour. For your comfort betels of- ail 
categories are ready to welcame T youL‘ At table you wifi appreciate 
both Mexican specialties and international dishes. 
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Mukv a /ess expensive than yob thm>. Then art pawn ffyfrts bstwem Eonpt tab Mexico. 

. Consok ymr Ttiftei Agent. 
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i'lhjijttfe.pt'fer.ja-: 


:VAtls!;raiia'has Become the world ^ ' tndu Strraf expertise and fcapacifr ■ 5 1 

^'S€c 6 ^'d,|>;iQgfijSr p pDduter of iron i i n a Wiry.. ; Anci if. Western " 

stage is set foY-the ' A u^tra#aVeconomic§ro^ '?\r -v;"' - "t" * ; ' : 

| airgest ^toi^nSiScenfi^ f 

I^er att^pted in Australia — tfie ^ ^ 

■ devel oprneiit o f the.hu ge natural' &v Australia^ hd -?T- •••.**. 
gas and oil reserves at the Nortlr|^^mark^s*m?S[Ortflt'£a^.Aa^f^^^^WyS^ 2 Sj^Y':: . ' ; ?l 
vWesrSbrelf. ■jf'l the Middle Easti ^ • .' / * •#*; ^ 

* ./-Quite apart foni the plans for ^*v{ > If you*re traueiHhg in •ixur : igra 6 rt 
^ourViatural gas and the expan sidn ^ythe worid, you* 

'col*our*iro‘n ore'mdustry, Westemi i.Cof f iii Perth . w rite t d'teUtis 
u ^ustr^alia’s econdin y wi 11 * receive ja ^-co ruing; l^ ustemv vouj^ 

t * sitjitijicani impjeixk .with the new/|[ 5 -|mterests,.-W^l'^^^^^^lfl^^^^^g|jpBBP|i|ilfiS ^|3 
^nroiects^or aluraina, nickel, ’ • ■£- "-airport .take vou^tvydurhbtet^M^^w^wo’Aasi^iia f>a^ 
i Oraiuurrr otder^ntal minerals.^ ^thenshdw you 'anifieil c I t<?1 >’ 

.;- }ln thW erudronmeht of industriai^dhings ytoj^dtxYknd^ - T 
t^E^th ahc^lit^ stability;'^ ;f ;- : .v setting up your operation )rditujto r . 

-t fife rfe 'are. dp do rttmti ies for ' ,.i,r . Western Australia./;. ' v-; ; 'rV'vV-T^P r ?; -Depanment of Iridt 


Western Au sirolisvrc'm a mrfactu rer s 
successfully iabncatmg for export' 
.markets.. - . ‘ ” 


Otean. EjnJeavour':' — 4 a $25fluiJ jion oceati : goina.-s«ni^subiiwrsible oil drill in g-y^bui) 


.sUMi)'Anstiilla. u.iih drilling c rijun io, foi u-au-rs tn excess i>f 300 metre*. 


re kt igfati 


rages in Beirut Palestinian India to liberalise imports of capital goods 


peace 


attacks on 


! BY K. K. SHARMA 


MEW DELHI. Oct. 11. 


embassies 


. HSAN HIJAZ1 


BEIRUT. Ocl. 11. 


Lebanese, Palestinian, 
. and Arab League nego- 
, ie;ii up their talks at ihe 
tie k an Valley town of 
I'j-day, fighting mtensi- 
vmtb Lebanon, the North 
the Beirut area leaving a 
losiiou mark over the 
. ?ori:£ of any peace con* 

for the tiaic bring, 
dawn, Palestinian and 
is; forcr.'s at the Southern 
Marjeyoun traded mortar 
Id artillery sheik with 
n militiamen at the 
if al Qlaia near the border 
•set. 

in Ihe region were 
‘in civilian traffic. Simul- 
ly, Syrian forces at Jezzio 


in the Chouf mountains over- 
looking the Southern port city 
of Sldon engaged hi artillery 
duels with Palestinian forces 
stationed in the nearby resort or 
Rnum. •• J 

There were reports also of 
heavy shelling between the 
Northern Moslem harbour of 
Tripoli and Adi* Ent Christian 
villages, while fighting raged in 
Beirut's devastated business 
centre and the capitaTs Southern 
suburbs. 

Eyewitnesses from the South 
reported that the ^Israelis have 
established a security -Zone in 

the border area through close 
cooperation with Christians in 
Lebanese villages- there. 


'up 

ri Klein move over Hebron 


ra^. ° an,el 


. JERUSALEM, Oct 11- 


VINC LAST week’s events 
an. Israeli Premier Yitzhak 
lade ii clear ai yesterday's 
Cabinet meeting here 
intends to increase hre 
ue ill. iiiid the involvement 
Cabinet ac a whole, in the 
»i i he occupied areas. 

' Pi. the areas hate come 
the jurisdiction of the 
authorities. in other 
he Defence Minister, with 
be Premier has been at 
:aiii increasingly in recent 


J^h ihe general elections 
I a tear away, they are 
. !hrnw:r«5 their shadow, 
•y ai the’ Labour Party is 


due to meet in December lo 
choose the leadership which it 
will put to the voters. 

Acknowledging that be had not 
been "Sufficiently involved." in 
whar went on In the territorle-s. 
Mr. Rabin proposed that Ihe li- 
man Ministerial defence commit- 
tee dealing with reg ular defence 
mailers, take over an additional 
job, the supervision of policy in 
the areas. 

Defence Minister Shimon Peres 
said he had agreed in the past in 
giving the committee a greater 
share in policy-making for the 
occupied territories, . but he. 
clearly took the riming of lhe< 
Premier's proposal as a sort of 
vote of no-confidence. 


Chn.'.iian militiamen were re- 
ported to be u-earmc Israeli 
uniforms and holme’s and 
equipped with Israeli weapons. 
The witnesses said they ould 
see Israeli tel i ■plum'- wires 
stretched to ihe headquarters id 
tne Riybt-wmj; Phalanijim parly 
in such frontier villages as 
Rinck-h and Ain Elu-i. 

OliNPrVOsS nM.-il \\, :i Ins* |S;,n 
a quarter of Lelianese lerriiory 
vva.s Ormlrolled by Ihe Leliane.H- 
(hemselvt'i. Half ur lhr couni ry 
* s under Syrian occupation, 
while the reM is under the 
control «»r the raiesrinians with 
the border area in ihe Son I h 
under viniial Israeli derm nation. 

Arab diplomatic source*: h«?re 
said Hu.: outcome of the Shtoura 
f ; dks noiv.'*ih*-iandm .*. Hu- run- 
llicl between Ihe Svrijn regime 
of President Hafez al \.*.s;,d and 
the leadership of ihe Palestinian 
guerilla tnuvomeril under Mr. 
Ya.ur Arafat ss such lhal one 
»>r ihe oihcr has in "a in the 
upper hand ir jqv .vilutinn i»i 
ihe Lebanese crisis is to be 
reached. 

According to reports in liie 
Prc'-s here lo-day, the Syrians 
have insisted on Palestinian 
withdrawal in their camps within 
six day^j— before the projected 
Arab summit conference enn- 
venes in Cairo The sirmniii u 
schf-duieii in seven days line*. 

1 he Syrians an- also reported 
to he insisting lhal their troops 
must enforce w ha1ev*T ceasefire 
niay he agreed o-i, with the Arab 
League peace-keeping force 
playing a minor role. 


SYRIAN EMBASSIES came 
under at lack in two countries 
yesterday h.v Palestinians pro- 
testing ugainsi Syria's interven- 
tion in the Lebanese civ il war. 


In Koine, three young 
Palestinian;, calling themselves 
command m of the " Black 
June " ranvemeni raided Ihe 
.Syrian emt*a^.-y but >ur- 
reiideieil In (Kilice Ob minutes 
later. One embassy ofiicial was 
w oui'idol. 

Iii islumahari, a group of 
srirn or eigiii -.ludem .. :uu>tly 
Palestinian, stormed liie Syrian 
embassy hut were turned hack 
hy Pakistani police The 
students then burled a grenade 
info ihe build'im and ete- 
v.it ne>ses said seven peuii-c 
were urtunded in a gun haliie 
that followed. 

Before surrendering lo 
police who had ringed the 
Rome embassy, ihe leader of 
the three Palestinian Com- 
mando-. read a •dati-ninii in 
w-hieti he said the operation 
liad been c.i.'riei! cm m focus 
w orld :i f («■■>( inn on (he pllghl of 
the Paiesli nian people. 

The Clack June movement is 
named for Ihe month in which 
Syria sent troops iulu Lebanon 
i hi.; year. An at lark on a 
Damascus hnlel last month in 
which four hostages were 
killed was also carried oul by 
rc in nia lidos who said they 
h-tionged to Black June. 

The gun Ictlle erupted after 
police and security guards 
stopped Ihe siudeais from enter- 
ing I lie building. 

Reuter 


THIS INDIA A ik-.ivrcmeRt has 
decided 1 »* in.pi.>-. ..■annul goons 
liberally .-:o ihr.t the arowsna 
foreign evchar.-.-g rc'crix-s now 
standing at ar-iund Rs.lMbn. 
tfl.4fim > are u—.1 profitably lo 

modernise inriu-;- arid in- 

crease !he:r production and ex- 
port capacity. 

Further *i\*p» tu us*.* the 
reserves are i-, be announced 
later lhi.% m..n:n bm pre-ont 
decisions no :aiprir;in’ capital 
i goods haw n :a!:en 'n check 
! ihe growing ■ • l-; n-'is " jn mduv 
try and ihe «■' -u ■ • '•{ 7-1 *n-tii>- 
'trial uniis •. ■ for . aroma 
.reasons inc ■' nv de^re-^ton in 
demand : a- *.f funds and 

ohsolCaCence of p.’ant and equip- 
ment. 

Libcrahsaiini nf Imports of 
capilal gr.o«J-; j s ovsiee'i d to not 


only modernise tiie obsolete units 
>-o tha: they increase produeLon 
both for ‘he domestic and world 
murteis bul also throw the long 
protected Indian capital goods 
industry open in competition 
from abroad. 

Thii is a major change in 
policy since, until now. there 
'.■-■ere procedural hurdles and 
*pceifie bans in 'he vray of such 
imports; ;hese ref^Ued either in 
■■ '■vVne.-s " or iluigishness in 
ihe oqu:pmen; makin? units with 
similar udvor-e i-ffrcts or. the 
uni’*- they v.-..-v me rr to seive. 

The reia lively liberal and 
impiiri of c-pitjl anuds. 
ihe tioverpiBcnt hep-.-. w»ll jerk 
■he ind!c*?non- ca:-.ial ir.dukiry 
'i i [ of -ii tethirey . nd lead to 
own modern: : a;i*>r. us well as 

■ hr.*.* ■■»f f::;-i*.*- 1 1 rd err -.'kings. 

Combined with otr.ar ttoci'iens 


to permit import of technology 
and raw materials, the hope is 
that production will increase and 
remove shortage in t** e country 
and mcrease exports. 

The Government is now study - 


India’s Law Minister H. R. 
Gokhale has indicated that 
general elections will be held 
before March next year. A 
definite decision will be lakrn 
next month. 


ing the rua>i>ns that led lo ihe 
L'lonure of such a large number 
nf industrial cum parties as well 
a' the substantial surplus 
capacity in others. Remedial 
stops are ;o I»k taken after the 
study is complete but the hope 


is that the revival nf iii-* economy 
folio wins iw«» iiiece-sive good 
forndgrain har\ wilt stimulate 
overall industrial pioduction and 
expori* as well. 

The Al! India ir.dr:: of >ccuriiy 
prices which tuucbeii extremely 
low levels in ".Jay ha.> been rising 
.steadily since June. This sug- 
gests ihat market expectations 
are improving a? a result of the 
heller nullnok for the economy. 

A India's Petrnieum Minister, 
Ii. D. MalfiViya. lias left for 
Tehran where he wi!l discu-s 
furiiier !:pk> bc-wccn 

India and lrjn. pariivuiarly me 
question of crude supplies. .Tust 
before- leaving. .Hr. Mulaviya ex- 
prestfotl concern ai>ou‘i ;hi.* Impact 
nf a further prii-e ini-rc-ic-t* by 


Opec on developing conn fries, 
and it i= expected he will dis- 


cuss this ai Tehran. 


First ©Ben snlit aBuears 


among ii 


BY DAVID HOUScGO 


BANGKOK. Oct. 11. 


THE FIRST sign of a divi- 
sion within till* army since Iasi 
week’s ciiup :r. Thailand came 
to-day wiih ihe unnouneemt-m 
ihai a foriiii*.- .icpitiy eoj'.iijiander 
in chief <.f th.- army, tleneral 
Chalard Uirun; a-iri. had been 
dismissed from ibe active list 
and transferred 1-; ibc reserves. 

An aruvle prepared fur a 
Bangkok evenm.; newspaper that 
elaborated *.n his di/missal was 
suppressed i*y (ho authorities. 

Loose talk in ;ne early hours 
of Friday inurnirg or nearly 36 
hours after r no military take- 
over, Gen. CluiLrd apparently 
expressed his oppnsiticm to army 
rule as unwirVaMe. An officer 
with political ambmons. he was 


also resentful at bvna h-ft oil? 
nf the .'.dniinisi.-a*:'.:- Iief»rni 
Gouneit * AP.fi. "vhirh i- runnins 
the eon n try rrd lit.** the new 
adniiiiMralu n bad no ».1 jcc fur 
the Right-wing pnhncal fart ion 
Chart Thai with which ne is 
connected. 

Gen. OhaLn! has too small a 
base with the a:iny to have 
threatened the regime bur the 
new leadership was obviously 
apprehensive that disaffection 
might spread. Hence their relief 
when by 9 a m. on Friday they 
had been assured of the support 
of all divisional commanders. 

This does not necessarily mean 
that tiiey have the full backing 
of younger nthcers between the 


rank of major and colonel whose 
impatience for reforms couJd yet 
prove a licada'.-lie. There are also 
other hi>:u vjnking officers ex- 
cluded from the ARC. 

On. Cha lards politicking was 
unv. tie <»•> ii had by then becumv 
c!yjr to most v.*nIor cotnraaadors 
in Bangkok x!iat the King had 
taken the lead in bringing an end 
to Wednesday s violence by ask- 
ing the army :o take over. Thu 
King has rarely — if ever — inter- 
vened so openly in Thai politics, 
but even as a constitutional 
monarch he is held sacrosanct in 
popular opinion. Among the 
military he summoned, the most 
influential is General Kriansak, 
now number three in Ihe ARC. 


The King has become increas- 
m.;; wo.-rii-d over the *paat year 


L-y -..-hut h-- considered inefeasmg 
infi!ira:r-.-ri of the Press* *and 
.-.indent movements by com- 
mui'i«ts. A further fear was his 
ht-lief jn the crowing regional 
lniluence of Vietnam. 

Members of the civilian 
Cabinet that the ARC has 
i r*im , «ed to appoint are expected 
to be drawn mainly fr&m 
reformists among them conserva- 
tive Right who have been cam- 
paigning for a guided democracy 
in Thailand modelled on Lee 1 
Kuan Yew’s regime in Singapore. 
Posts are also likely to be found 
for the ultra-Right such as 
the quasi-rascist organisation 
Navapol. 


apan FR campaign 
Australia 


-1ENNETH RANDALL 


Canberra; Oct il 


.FANESE Government in- 
o conduct a public rela- 
'91* ampaigo to change the 
s'- ? t } yo image in Australia. It 

^ ^ ** S based on a national 

i *1 irk *■ • icondueted for it recently 


‘ Australian Nationwide 
t Polls (ANOPt which 
■ri results which it can 
id disturbing. 

‘apaoese authorities, how- 
:■ v«; published their results 
.’k-end in both Canberra 
. yo. in marked contrast to 
. i Indian side, which has 
similar survey taken 
- n of Japanese attitudes 
‘ India. The Australian 
• Affairs Department says 
- be possible later to pub- 
uuimary of its results, 
his stage, however, it 
refer lo regard its survey 
private document." A 
ian for Ihe Department 
at “ frankly " there are 
lings in it we would not 
see published “and com- 
; or the two results might 
oundfi for perturbation.” 
; Australians in the ANOP 
correctly identified Japan 
■■•alia’s major trading part- 
Jearly half thought that 
•ith Japan should be in- 
Ihnugh most of the 
ler thought it should be 
its present level. There 
teral acceptance of exist- 
-uaj restrictions on trade. 
' per cent of those inter- 
thought that Australia 
. lot sell uranium to Japan: 
cent said that sales 
go ahead. 


“V 

The most frequent association 
with the word “Japan” was the 
Second World War, despite the 
31 years since Japan's surrender. 
Industry and trade were tfje next 
most frequent associations. 
Favourable responses to the 
Japanese characterised them as 
hardworking and efficient. . Un- 
favourable responses charac- 
terised them as secretive copyists. 

Nearly two-thirds of respon- 
dents thought that Australia’s 
relations with Japan sbopld be 
friendly and nearly-, one-third 


supported caution- But Jaj 
ranked with the United States, 
and well above Britain as a 
country with which they thought 
Australia's relations would and 
should become stronger. 

There continued, however, to 
be a racial overtone so far as an 
issue like Japanese immigration 
was concerned. On' the question 
of more or fewer Japanese immi- 
grants. results were: more — 15 
per cent; fewer— 24 per cent; 
about the same .as now — 46 per 
cenL; stopped altogether — 10 per 
cenL 


Ford strike in NZ 


By Dai Howard 

WELLINGTON. Oct. 11. 
PRODUCTION at Ford's New 
Zealand main car assembly 
plant near Wellington is at com- 
plete standstill following Ibe 
dismissal of almost 700 workers 
over .a production dispute. 
Neither the union involved oor 
Ford's are optimistic about an 
early; settlement. 


•viet MiG retaliation 


)AVID SATTER 


MOSCOW. Oct. 11. 


JVTET UNION bas shown 
oyancc with Japan over 
yi-25 episode in a number 
- I ways but it now appears 
vill be no major Soviet 
ion for the dism antling 
ilane. 

^>tesc businessmen in Mcis- 
rf£3 ffi aVe lieen ex P e r»*ncmg 
ggjjfj in beginning promised 
ilioru; with Soviet 
.ations. and Soviet 
?. have said that a planned 
Japan by Trade Minister 
Patolichev is off a« may 
isit by Fisheries Minister 
idr Zsbkov. 

' H have also recently been 
. ■*' ier of Soviet administered 
:ks affecting ordinary 
. *c citizens, including the 
of visas to a delegation of 
chess grandmasters, the 
to allow the crew of a 
Airlines' Frankfurt- 
v-Tokyo Qight to spend 
.- ght in Moscow and the 
!:■ ation of permission for a 
. w embassy exhibit at 
' v s botanical gardens. 


The Soviet news agency Tass 
has reported a warning in the 
Mainichi Daily News to the effect 
that “ Japan will pay dearly for 
the joint examination of the 
plane under the direction of the 
Americans ” but no such extreme 
statements have been made 
directly by Soviet newspapers 
themselves. 

There have been two official 
Soviet protests over tbc dis- 
mantling of the plane and the 
Japanese have been told that a 
planned visit by Soviet party 
leader Leonid Brezhnev to Japan 
will not take place. 

They have also been warned 
that the Soviets will be stiffen- 
ing their attitude toward Japa- 
nese fishing in or near Soviet 
territory and toward visits by 
Japanese citizens to war graves 
on Soviet territory. Despite 
these activities, the Soviet 
response to the dismantling of 
their once secret jet by the 
Japanese and Americans has 
mostly been notable for what has 
not been done. 


an disease | Neto leaves 


Moscow 


jb# Darby 

£?• KHARTOUM. Oct. 11. 

" :;IYSTERY disease ibai has 
r ' ‘ parts of southern Sudan 
■r ''/Stilly is identified as a type 
rti Jc’-norrbagic fever by a UN 
" iei bulletin being distn* 

' iere. . . 

*”'> bulletin says the outbreak 

An Anzara. ‘Western Equa- 
;V To vince, in July- It died 

out reappeared some loo 
^l?>;’. .r-to the east in tbc same 
: - : :e at Maridi where it 

• Hi “alarming proportions 

September. 

affected area is near the 
‘ i with Upper Zaire from 
*■ there have also been 
/; of an unidentified disease. 


By Our Own Correspondent 
MOSCOW. OcL 11- 
ANGOLAN PRESIDENT 

Agoetinbo Neto has left Moscow 
for Leningrad following discus- 
sions with Soviet Party leader 
Leonid Brezhnev and the sign- 
ing of a 20-year-treaty of friend- 
ship and cooperation with the 
Soviet Uniod. 
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WORLD TRADE NEWS 



Iran gets special deal 
on Turkish transit fees 


BY KETkN MUNIR 


ANKARA, Oct 11. 


IRAN has won a privileged 
status for its lorries traversing 
Turkey entailing a reduction in 
the payment 0 f transit dues, 
official sources told the Financial 
Times here to-day. 

It was officially announced on 
Saturday that Turkey and Iran 
had reached an agreement in 
principle on the problem of 
transit dues paid to Turkey by 
transiting Iranian lorries. The 
details of the agreement were 
not disclosed- But official 
sources said privately that they 
entail the reduction of transit 
dues on Iranian TIR lorries and 
reciprocal compensation of 
Turkey by Iran for revenues 
thus lost 

Under this agreement, the 
sources said, Iranian lorries 


would pay less than the $1 per 
64-kilometre/toune" that lorries 
of other countries pay. How 
much less was not disclosed, nor 
the means whereby Turkey 
would be compensated. ' 

The agreement was reached in 
Ankara during a four-day official 
visit by Mr. Anouchehr Taslimi, 
Iran's Minister of Commerce, 
which ended on Saturday. The 
Turkish Ministers of Finance and 
Communications will visit Iran 
before the end of this month to 
sign a formal agreement, after 
which Iranian lorries will start 
benefiting from their privileged 
status. 

Turkey imposed new and 
heavier dues on transit lorries 
last December in order, officials 
say. to obtain funds for repair- 


ing and improving the highways 
used by TIR lorries. 


Ankara invited foreign govern- 
ments to sign new highway agree- 
ments under the new toll system. 
Many countries, including 
Britain, responded but ' Iran, 
whose, dependence on Turkish 
roads is heavier than that of any 
other state, refused. 


Iran, which normally has excep- 
tionally good relations with 
Turkey, was upset because 
several months before the new 
toU system came into effect the 
Shah had undertaken to give 
Turkey a loan of $1.2bn. for com- 
munications improvement The 
Shah froze the loan. 


U.K. air cargo traffic 


Official sources now say that 
the loan will be released enabling 
Turkey to implement major high- 
way, railway and harbour 
improvement projects. 


BY LORNE BARLING 


THE AVERAGE growth in the 
volume of exports carried by air 
over the past four months has 
been 1.6 per cent a month, with 
the Far East outstripping other 
markets, according to a new air 
cargo survey. 

During the period the average 
monthly increase to the Far East 
was 7.S per cent, while the figure 
For the oil producing countries 
of the Middle East and Nigeria 
was 7 .4 per cent 

Air freight to the U.S. rose by 
an average 1.7 per cent, and 
Western Europe 1.3 per cent, 
while volume to Scandinavia fell 

by an average ol 9.4 per cent.. 

according to the report published 
by Freight Information Services. 

Although air cargo volume is a 
sensitive indicator of exports in 
some respects, such as for high 


value goods, it Is admitted that it 
is sometimes dlstored by large 
single shipments. 

By value, air freight repre- 
sented 17.4 per cent of U.K. 
exports in the first eight months 
of the year and 13.5 per cent of 
imports. 

In terms of products, the only 
export item which consistently 
increased over the four month 
period was non-electric 
machinery which rose by an 
average 4.9 per cent a month 
This represented more than a 
quarter of all exports carried by 
air. 


It Is too early to determine how 
the deal reached with Iran will 
affect the position of other 
countries or Turkey's overall 
transit system. Iran was the 
second state to become an excep- 
tion. Earlier Bulgaria had won 
“ temporary M exemption from 
the transit fees after making life 
difficult for large numbers of 
Turkish migrant workers who use 
Bulgarian roads for travelling to 
and from their Common Market 
jobs. 

This has led observers to con- 
clude that Turkey is susceptible 
to pressure. 


Korean car 
in Europe 
next year 


China looks cautiously at U.K. 


BY COLIMA MacDOUGALL 


Financial Times Reporter 


HYUNDAI KOTOR, the South 
Korean car company headed by 
Mr. George Turnbull, formerly, 
of British Leylanct,~is hoping to 
have its new Pony model on sale 
in Europe next year. 

The car, the first model to be 
produced at the 1 Hyundai plant 
which, was begun only about 
three years ago, is scheduled for 
tests at the UJK-’s Motor 
Industry Research Association 
centre next month. “It could 
well be on sale in Europe by the 
time of the Paris Motor Show 
next year,” Mr. Turnbull said at 
this year's show yesterday. 

Meanwhile, the Pony, designed 
in Italy, and powered by a 
1,240 cc Japanese engine, is 
being exported to developing 
countries such as Equador, 
Nigeria and the Yemen. 

Mr. Turnbull added, however, 
that the progress- of the Korean 
industry at home might be 
slower than originally expected 
because promised tax conces- 
sions had not been made. 


• South Korea told a visiting 
British business delegation that 
it win send a Korean economic 
mission to import machinery and 
other British goods to help 
correct the current trade im- 
balance against Britain. AP-DJ 
reports. 

Korean exports to Britain in 
the first seven months of this 
year amounted to $142m. against 
S95m_ of imports from Britain 
in tiie first six months of tins 
year. 
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O CIE Nationale Air France had 
received 534m. from the French 
Government to finance part of 
the purchase price and spares of 
a Boeing 747 jet 


Dutch importers take 
textile issue to court 


BY MICHAEL VAN OS 


A DUTCH assocatlon of clothing 
importers has agreed on a “ test 
case." for court action before the 
end of this week against toe 
Dutch Economics Ministry over 
the later’s recent decision to stop 
issuing import licences govern- 
ing a variety of clothing imports 
from Hong Kong. 

An Economics Ministry spokes- 
man hi The Hague confirmed 
that the Ministry would have a 
meeting with representatives of 
the importers this week. But he 
added that registrations had 
shown that imports from Hong 
• Kong had already reached the 
maximum import level for toe 
full year at the start of this 
month — the quantities are laid 
down m the textile agreement 
between the EEC and Hong 
Kong. 

In Amsterdam one of toe mem- 
bers of the importers’ organisa- 
tion, Macao Knitters Benelux, 
said to-day that toe “test case." 
involving a consignment of pull- 
overs from Hong Kong, would 
be bought by one member of 
the association, but be financed 
by some 12 importers of clothing 
from toe area. Macao said that 
registrations carried out by toe 
involved official party in Hong 
Kong show that the quota for 
Holland, as part of the Benelux 
sub-agrement, has not yet been 
reached. The company's director. 
Mr. D. Speelman, added that toe 
recent import move could cost 
the importers some FIs 30m. 
f£7m.) as the clothing products 
involved bad already been 


AMSTERDAM, Oct 11. 


ordered and paid commitments! 
made. * 

Mr. Speelman said that this 
may have been, a case of differ- 
ing counting procedures by toe 
local officials in the Dutch ports, 
since toe Hong Kong authorities 
could prove that no additional 
quantities had been shipped in. 
However, what transpires,, the 
M^cao director added, is that 
the Hong Kong products covered 
by German and British export 
licences have also been accepted 
in Holland by the Economics 
Ministry's - central Import and 
export service'. 

He added that toe various EEC 
quotas were a negotiable product 
in Hong Kong and those for 
other partner countries may be 
cheaper at times, depending on 
supply /demand. Mr. Speelman 
added that part of his own ship- 
ments, governed by U.K. export 
lictaces from Hong Kong, have 
been sold off to toe UJv. mean- 
while at a loss. 

The Dutch Clothing Importers 
Association, which has called in 
the assistance of an opposition 
MP, has also charged that toe 
import move smacked of certain 
political motivation, pointing at 
official trade union statements 
since that the moves to keep out 
cheap imports would aid the 
Dutch employment situation. 
Macao stressed, however, that un- 
like the. U.K. and Germany, 
Holland did not have any signifi- 
cant ready-made clothing indus- 
try that needed protecting. 


Israeli endear projects 


CONSTRUCTION of two 
nuclear power stations in 
Israel (and not one- as origin- 
ally planned) moved one step 
nearer realisation yesterday 
when the Israeli cabinet barked 
Che Minister of CommcEqp^Tnd 
industry, in a proposal to auth- 
orise toe Israel Electric Cor- 
poration to enter into commer- 
cial agreements with foreign 
companies for the aquisition of 
plant to make other parts for 
Daniel reports from Jerusalem. 

Three companies have so 
far bid following toe invitation 
to tender issued by (be Gov- 


ernment — Westlnghonse, 
General Electric and Babcock 
and Wilcox. 
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Tbe first station, with a 
capacity of 900 HGW, is to 
cost $T 00 m. at current prices 
and is to be located on toe 
Mediterranean halfway be- 
tween Ashdod and Ashkelon. 
It Is also reported that Babcock 
and Wilcox have in recent 
days raised a proposal with 
the Government here for tbe 
const ruction in Israel of a plant 
for the production of nndear 
fuel assemblies. This would 
copy a similar plant built by 
toe company in the U.S. and 
would cost about $6bn. 

Not only will this result in 
a substantial saving for the 
Israeli economy, but a Babcock 
and Wilcox executive, now 
here, also saw export possibili- 
ties for Israeli-made nuclear 
fuel assemblies once the local 
need bas been met. A second 
plant to make other parts for 
the nuclear reactors should 
also prove feasible and make 
Israel mote Independent In the 
field of producing nndear 
electric energy, he said. 


The Japanese are the most hospitable people on earth. But their 
language is very difficult and their business practices may seem 
differentThafs why you’ll need a lot of help when you do business 
in Japan. Fortunately, the JAL Executive Service gives you all this 
help. Before you go, on the way and when you get there. 


Rank Xerox in 
Yugoslav talks 


Rank Xerox is Investigating 
toe possibility of prodndng 
under licence in Yugoslavia 
paper for its copying machines, 
our Belgrade correspondent 
reports. .Preliminary contacts 
with Yugoslav paper mills 
have been established and 
further negotiations will take 
place shortly, it is not 
excluded that toe eo-ope ration 
could take toe form of a joint 
venture. 



Canada curbs textiles 


The Canadian Government 
has imposed a limit or 4^75,000 
lbs on imports of double-knit 
fabrics for a six -month period. 
Trade Minister Mr. Jean 
Chretien said the move Is an 
interim action following recom- 
mendations of the Textile and 
Clothing Board, an advisory 
body to the Federal Govern- 
ment which found in an 
inquiry that donbfe-knit fabrics 
were being imported at prices 
and qtnmtitles that would harm 
domestic producers. 
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BY MICHAEL CASSELL 


:* '* OPLE of Rutlairf.Stieet, 

. .q^Tiand, are about to lose 
Si" r=; s sia’i-;* t0 the bulldozers 

v." ? , ■■ jj^e that government hods- 

^ V!,*’' ■?.■■ v ;T'* r *-? Aicies devised -and de- 
/'• l *r- -T? 1 - Ministers in JLondon 

3jt:. r _ -- ■■V;; h; ‘.talways necessarily ■ get 

^Tvr:. .. j-.ii^jond WhitehlJI. 

Sr-::;— * . - Vi.; the - recent' switch of 

e*. i%. '?«■?!* from demolition to 

V. , ; ■ ’•. t-..* /.ration and improvement 
L ■> &'„« and a general desire 

' theibest ot the houses, 
•*.';* k try already has, the 13 
re *4. V have to go. The ler- 

^’cottages they- Heave' 
r- Tjs 'inff- which have-Honsed 
is *-*« s^frkers since the turn of 
4 - tw - ' •: ^;j^iry will be pulletLdown 

4 ~ p r~ ■-. .‘i-- ? -.‘^^.aced by grass mounds 
;*”• S-- ■-- .fo £orm .“a visual 

-n4; . < ■ :: : iv“ as the local' council 

^ ^s*-- . • • •• 

3i»v - - -j.; 5 - - 

hj ;,7" JJ.V" =-"c ..^/families, despairing of 
t 'Tfs future, have already 

z\ i* . ■ i.:- V-Vt the 23 remain. With- 


i *!' c^Snviroiuncnt, has been 

V'-’- ; ■’•'• * v . ~ ; "-n 

l "A - *'■ Vr* 

st-'.. ■ -- •.'jr^^bour-controlled conn- 

rr.- r - , - .•;- ?• il has an excellent case 

■P!?n, T'-- ->^'5 removal. The bomes^it 

-r ' .:: are unfit for* human 

t - !/ =,, Tv n and anything . spent' 
'h'" i,; lying them would be; a 

•— . 7 -| public money. . . 


. The coimdrs plan aJ?o meaj.s 
that three homes which do meet 
all the necessary standards of 
fitness for habitation must also 
be demolished if; .proposed 
landscaping is' ^p.haye “an 
effective oppearawfc” ■ , 

The residents/ sopxe j»f;.whom 

are. old and have: many 
years in Rutland” Strwrt. have 
been told ’that' tb£$dt»eil vriil 
have no difficulty .rehousing 
th«n and 'that- he 
helped ■ with the -yfentj if they 
moved into council-houses. For 
people like Mr. andStrs, Wiliam 
Jones who have retired and own 
their own home* 7 t&£'>*°SP ect 
is intensely worrying. ’ ; - 

.The anger , alrf' l ff^styation■ 
which they and others Share Is 
heightened , by . aa : 
that many mope .hP , ^® s 311 
around tliciu are 'tps/be saved 
and improved.-butia wmb cases 

only after masriw- P«" iC 
protests;, had" brougbf • about 
cancellations - o£ ^molR 10 ® 
orders. like his neighbours* Mr. 
■Terry Alien, whose hearts fit 

bat- still threatened, ‘ believes 
that their cause hassbefeo, lost 
because it is a small street with 
only a handful of hom<$ and 
because the council .ddes#)t like 
having ' to reverse' lpq' many 
decisions. . 

. Rutland Street is p?4t bf a 
housing development.typtoal of 


many in Sunderland or for that 
matter throughout the Tyne and 
Wear region. It has some of 
the drabness always t though not 
always correctly) associated 
with the north-east, with it goes 
the well developed community 
spirit which breeds in the corner 
shops- and back entrances and 
which is often missing from 
more attractive and modern 
housing estates elsewhere. 

The street has been under a 
cloud since 1973 when the town 
planners began to take a look 
at the houses and would not be 
drawn on their “life expecta- 
tion." In November, 1974, on 
the recommendation of the 
director of public health, the 
houses on one side of the street 
were put under a compulsory 
purchase order and statutory 
notices appeared on doors and 
walls telling residents of their 
right to appeal. The homes had 
been classified as unfit: the only 
solution, the council said, was 
to clear them away. 

Few of the residents have at 
any stage disputed that most of 
the homes involved are not in 
urgent need of repair and 
modernisation. But, like Mr. 
Robert Oakeshntt. who bought 
his house shortly before it was 
mndemned, they believe that 
the council's decision to 
demolish is wrong. 

What is happening, they say, 


is precisely what the Govern- 
ment is now anxious to stop, not 
just in the North-East, but 
throughout the country. Mr. 
Oakeshott comments: “ la a 
place like Sunderland there is 
now very little private hnusing 
left at a price which ordinary 
working class families can 
afford. On the other hand, they 
can and do find the money to 
pay off mortgages on improved 
and modernised cottages. In- 
deed, the existence or these 
cottages is vital in enabling 
families of working people to 
take their first step in owner 
occupation. 

Public inquiry " 

“ For the past two years the 
almost exclusively world ng-class 
electorate in this Sunderland 
ward has, against all local 
history, elected a Tory, and on 
each occasion the only sig- 
nificant neighbourhood issue has 
been the survival of what have 
come to be known as Sunder- 
land cottages. Even so, the 
council and its officers have 
pushed blindly on." 

The people oF the street de- 
cided to object to the clearance 
proposals and a year ago a pub- 
lic inquiry was convened, where 
their case was put by a barrister. 
There was nothing fundamen- 


tally wrong with the houses, he 
said, a view supported by a 
prominent local architect, and 
they were ideal for old people 
or young couples. The council 
should consider restoring them 
and not replacing them with 
trees and grass. 

There was, the residents 
claimed, no nverall plan for the 
Millfield area in which their 
houses stood and designation of 
the land as an open space was 
nothing more than an after- 
thought of the council's. As for 
the economic arguments, on 
which the local authority places 
most emphasis, the residents 

are convinced that renovation 
provides a much cheaper alter- 
nated than the provision of new 
housing and would give them 
the opportunity to stay where 
they are. 

At the inquiry, the council's 
officers provided a figure of just 
over £4,000 per house for im- 
provement and modernisation 
and accepted that this normally 
costs considerably less than re- 
development. They were not. 
however, convinced that the 
Rutland Street houses, once im- 
proved, would offer the same 
quality of accommodation as 
new homes and neither would 
they last as long. The public, in 
short, would not be getting value 
for money. 

In response, the people of 



Kail and Street residents : they want to stay in their street 


Rutland Street suggested that 
to build new homes from scratch 
would cost at least £12,000 each 
— the tender figure accepted for 
recent housing developments in 
the area and which was not chal- 
lenged by the local authority'. 

But all was to no avail. The 
residents were not surprised 
when the report of the Depart- 
ment of the Environment 
inspector, released in January, 
upheld the council’s decision. 
The inspector said he felt the 
cost of improvement would be 
"extremely high." that the 
accommodation was cramped, 
and that he did not consider 
that the cottages had any 
aesthetic merit. 

But despite the inspector’s 
findings, the residents continued 
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their fight and wrote to the 
DoE claiming that the existence 
of housing action areas in the 
vicinity provided good reason 
for their street to be given 
similar status. 

In response, the Department 
contacted Sunderland Council 
and asked if it wished to add 
anything to its earlier case. 
The reply from the authority’s 
housing estates committee was 
that there had been no relevant 
change in the condition of the 
property and that no evidence 
likely to alter their original 
decision had come forward. -The 
Department let the inspector's 
report stand. 

The question what exactly 
constitutes ** value for money " 
lies at the centre of many 
similar inquiries and the DoE 
is concerned that such a poten- 
tially decisive area is largely 
wide open to individual inter- 
pretation and lacking in firm 
guidelines. 


Humane attitude 

Whether improvement should 
take place and to what extent- 
bearing in mind the life of the 
property and housing market 
trends — is a subject clouded 
by many different economic 
theories and the DoE is prepar- 
ing some authoritative advice 
on the best way to conduct such 
appraisals. These will be avail- 
able not only to the town plan- 
ners but to the general public 
probably by the end of the year. 

The DoE also wants to ensure 
that, even when the economic 
argument falls in favour of the 
local authority, the council 
maintains a humane attitude in 
its dealings with residents 
affected by their plans. It is 
only too well aware that the 
style of local housing manage- 
ment can easily become exces- 
sively bureaucratic— a criticism 
which would certainly be thrown 
back at its own doors — and 
through its housing services 
advisory unit the department is 
trying to educate authorities in 


the best practices. 

As for Rutland Street resi- 
dents were told a few days 
ago that they had six weeks 
to appeal to a judge in 
chambers before the compul- 
sory purchase orders became 
absolute. The only hope left is 
for a last minute change of 
heart in the full council which 
could ask the Minister to set 
aside the inspector's report 
The residents are aware that 
such a reversal has been 
achieved before, in neighbour- 
ing Newcastle. While far from 
optimistic, they still believe 
there is a slim chance of success. 

The residents believe that 
they are falling victims to a 
bureaucratic machine which 
cannot be put into reverse. They 
feel that there is a strong ele- 
ment of the local authority tell- 
ing them what is best for them. 

No one could be tempted to 
describe the houses in question 
as pretty or, in the majority of 
cases, well maintained. Three 
years of planning blight is par- 
tially responsible for their sorry 
state, as the neatly-painted 
homes across the street can 
testify, but some expensive 
modernisation is necessary. The 
houses do need inside lava- 
tories. new chimneys and re- 
paired roofs — the sort of thing, 
the residents say, which are 
being provided elsewhere. 

The council's case rests almost 
entirely on long-term econom- 
ics, although the residents, hav- 
ing sought and obtained profes- 
sional advice, do not believe 
that the town hall has made its 
case even on those grounds. 
Renovation, they say. Is econo- 
mically correct and socially 
sound. They treat with under- 
standable cynicism the official 
Whitehall line that existing 
houses must be preserved and 
that demolition should be only 
the last resort They say that 
if the DoE was sufficiently con- 
cerned about their case to ask 
the council to think again, it 
should not let the matter drop 
now in the face of local intransi- 
gence. 


Relocate 

with 

confidence 


Cwmbran 

GARDEN CITY OF WALES 

Cwmbran New Town has solved most of the problems encountered 
hy industry during: and after relocation. Little more than two 
hours from London by M4. ninety minutes from Birmingham by 
M5;M50, Cwmbran Is one of Britain's most successful Industrial 
developments. 

Now the M4 is surpinp westward towards the new promise or 
Celtic Sea energy. In Cwmbran, Marks and Spencer, S ain sbury. 
Woolco and other large multiples have chosen to develop In our 
Town Centre; and this confidence is shared by industrialists who 
have seized the opportunity to expand in a beautiful area within 
easy reach of London and the Midlands, with the assistance of 
Govern meat gran ts. Cwrn bran Developmea t Corporation has bull t 
and let more than a hundred factories- and we are 3tlU building. 
Get the facts. Leasehold sites are a dl 1 available. Substantial rent 
concessions may apply. The key men who come with yon can be 
housed Immediately. Please use the coupon or write or telephone 
for Information. 
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The Ta chi bana Cabin. 
- A little extra for . 
buslnessmearightet 
the front of Economy . 
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Hill Samuel 
Base Rate 

Hill Samuel & Co. Limited announce that 
with effect from Tuesday, October 12th, 1976, 
their Base Rate for lending will be increased 
from 12 per cent, to 13 & per cent, per annum. 

Interest payable under the Bank’s Demand 
Deposit Scheme on sums of £500 up to 
£100,000 will be at the rate of 115 per cent, 
per annum. Interest rates for larger amounts 
will be quoted on application. 


Hill Samuel & Co. Limited 

100 Wood Street 
London EC2P 2AJ 
Telephone: 01-628 8011 
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Williams & Glyn’s 
knows that a 

slow decision 

i 

can be worse than 
a ‘No’ decision. 


Williams & Glyn’s knows that for business 
customers one of the greatest virtues a bank can 
have is speed. If your bank drags its feet you can 
lose an opportunity, such as a large new order for 
which extra temporary finance would be required. 

At Williams &Glyn's lines of command are 
kept short. If your local manager can’t give you an 
answer himself, his Area Manage probably can. 
Only the biggest decisions need go to the man above 
him. 

It’s a simpler and mote direct system than 
you would nonnally expect from a bank. But then 
Williams & Glyn's is a rather different kind of bank. 
Among other things it is geared to quick decision 
making because it is organised so as to give more 
management time and effort to individual accounts. 
We believe that if there is a solution to a customer’s 
financial problem, it is our duty to find it. 

Is it time for a fresh approach to your banking 
problems? If so, call in to see the manager of your 
local branch of Williams & Glyn’s Bank. 

Orwrite to: Marketing Development Office, 
W illiams & Glyn's Bank Ltd., New London Bridge 
House, 25 New London Bridge Street, 

London SE1 9SX. 


Five ways to 

more profitable business 

1 Short Term Deposits 

Williams & Glyn’s can place your surplus 
cash safely, and where it will earn you 
profit— even for short periods. 

2 Working Capital 

There is often more than one way of 
raising working capital — but only one 
best way. Williams & Glyn’s will 
normally both find and supply it- 

3 Foreign Currency Invoicing 
Knowledge of foreign currency invoicing 
can cut costs. Williams & Glyn’s has the 
experience to help. 

4 International Equipment Leasing 
Our leasing subsidiary offers flexible, 
competitive packages for exports of 
British manufactured capital equipment 
plus tailored leases for capital investment 
in the UK by major companies. 

5 Development Capital 
Through an Associate Company, 
Williams & Glyn’s can provide finance for 
expanding priva te and public companies. 


WILUAMS& GLYN’S BANK LTD X 

The raostjlexible of the big five banks 

A me m b er of the National and Commercial Banking Group and one of the Inter- Alpha Group of Banks 




WHEN YOU SEE THIS SYMBOL, 
YOU KNOW YOU’VE FOUND A GREAT 
EUROPEAN HOTEL. 



It’s the Sheraton “S’* wreath —a worldwide symbol 
of hospitality for years. And hospitality is just what you’ll find 
ar Sheraton Horels in Europe and around the world. 

Sheraton Hotels are deluxe hotels —with all the traditional service and modem 
comfort you’d expect. The finest cuisine, superb conference facilities, 
and all the little extras that make such a big difference. 

Most Sheraton Horels in Europe are in the centre of the new business centres. 
And there are hundreds of Sheraton Hotels and Inns around the world — 
in leading cities in Europe, Africa, Middle East, Latin America, Pacific, 
and coast to coast in Canada and the United States. 

For immediate reservations at any Sheraton Hotel in Europe 
or any Sheraton in the world, telephone your nearest Sheraton Hotel or 
Reservations Office. Orring London (01) 636-6411. 

Or have your travel agent call. . 


Sheraton Hotels in Europe 

ABERDEEN • AMSTSOAM AIRPORT • BRUSSELS -COPENHAGEN • • FWkWRSITfftWPORT 

•SW6UL * U580N • LOftCGNlHEAn-BC-V * MA3BRA • MUNCH ■ PAKJ& « SIQCttOM 
AND N AFRICA AND THE MBDIE EAST: CAIRO • HAMWftET - KUKUT • TcHUN ■ YAOUNDE * AM5 AROUKJ WRD. 
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HOME NEWS 


GOVERNMENT WARNING AFTER BOY’S DEATH 



BUGbROUS SAFE!? checks have 
been cniered through the British 
lighting industry following a 


Government warning tint some 
domestic; light bulbs ere poten- 
tially dangerous. 

The wa rn ing was issued by the 
Department of Prices and Con- 
sumer Protection yesterday after 
the death of a ewo-yearold boy 
last week. . 

The ' boy was electrocuted by 
touching: the; metal cap of a 
Sceptre bulb imported from East 
Europe. The cap bad become lire 
because a wire protruding, from 
the solder at the bottom of the 
bulb bent over and touched the 
outside metal. 

Spot checks by the department 
have now shown the same fault 
can be found on almost every 
make of .bulb, including those 
made in . Britain. 

Protruding wires have been 
reporte d on bulbs made by. 
Osram, TTdylight, the Czechoslo- 
vakian brand name, Tesla and -on 
Boots .and British Home . Stores 
branded bulbs. 


; BY MAX WILKHtfON, INDUSTRIAL STAFF . 

. A check on 200 Tesla Mbs In out of a total, production of 20m. gerons are eliminated by < 
a GooLe warehouse uncovered a year, it is obviously possible , cal checks. The danger 
three which were faulty. - tlat some wiH not be noticed, . from bulbs with a pro 
Checks on another consignment “We have mow .been told of wire which is not a< 
from East Europe showed a, rate three faulty bulbs, and onriatfi- touching the metal cap 
of aboirt one in 1^000 which .were .tilde is that that is three too -which could do. so after 
faulty, • many." <~. v v 

The department empharfapi,.- -At Osram* ^proportion- of ■ WfllTllllB 
however, that these examples can- workers have been taken off the ' - T T 

not be taken as a reDabtetedlca- production line ^ to undertake . Th e LirfrtinB Industry I 
tion .qf -the general- rate of jfgolty" .additional' checking^, and for .tee tj 0 ri Joints out however 
tew- ■: J.-J'g-V time being atteast wnsiderable £ nly onB .fatality has evei 

The risk .from protruding »rea extra costs wDUOsaft. .... gw wHar -.Smm the-300m_/ 
Basneenrecogidsed .liithe firdnsr - — - ■ : ^ 7 produced iu Britain each 

try for nearly h^f . a century* and More Homfc Ne\VS, v l jaoweYer. tte- fed® 
most British manqfecttunrsincer- • Pairs' 16 22 ; ' of 

pbrate a series of mechanical rageS AO, .^ ,1 S^it tag^aSloye 

electrical and visual safety checks . « ^- e have not. even estimated British .'main: “ 

in' -the prod action iine N : - . the additional costyet, we are . bulb may.-be.' 

>rri ■■ V+?v‘ ' • : just conoemed ; to - makes; the. theuser.-^ 

■ I OO mamr bulbs safe," Mr. Sansom: said.- He . “For ffie 
‘ ! “ WSJfjS:-' ' did not, however .envisage that . every Jigh£'. 

Mr. Patrick Sansoin,Jcnan*ffiii£ the extra-cost of quality control turerg recot 
'director of Osram < GEG) .Ssi cfc-wiid be large enough to he re- installing.. a : 

“We spend about £750, 0i)Q:ayear~ Elected in pricing. orijgSn^nf rat. . 

on quality, control, whMi ^rny iif-: -^in far the industry is unable-' check -its. baser 
than we spend on the' wh®|.«f‘'t6 estimate .the. proportion of “ShtraJd 
our' marketing and advertising..-;' faulty bulbs which escape deteo from, .the- stfj 
“We hoped that no-fauityVtian. V ■ u. ■ bulb 

bulbs were getting through, - but . Those which are actually dan- supplier far x 


New issue 
to aid 
savings 
movement 

By Christopher Hill 

A NEW ISSUE of National 
Savings Certificates will be 
launched In the middle of 
December. 

■ The announcement by the 
Chancellor yesterday was part 
of a package of improvements 
to the National Savings Move- 
ment. These are Intended to 
make a “useful contribution 1 
to financing the public sector 
borrowing requirement and 
enable die small saver to share 
in the benefit from the recent 
genera! rise in Interest rates, 
he stated. Following the two- 
point rise in MLR last' week, 
and the subsequent Increase in 
tbe rates to investors by the 
hanks .and building societies. 
National Savings products were 
looking relatively unattractive. 

In December die 14tb issue 
of National Savings Certificates 
will be replaced by a 16th 
issue. Each certificate will have 
a value of £5, compared with 
£1 for the 14th issue and the 
minimum Individual holding Is 
being raised from £1,000 to 
£130. The £5 will rise to £7 
during the four-year life of the 
certificate, giving an overall 
Interest rate or 8.78 per cent., 
a year tax-free, which grosses 
up to 1&74 per cent, for the 
basic rate taxpayer. The com- 
parable rates for the 14tb 
issue were 73 and 11.09 per 
cent, respectively. This puts 
die rates slightly ahead of the 
IS percent, gross which build- 
ing society investment accounts 
effectively yield. There wiO be 
a . limited sale period lasting 
only .until the end of March, 
Other changes are that the 
rates on National Savings Bank 
accounts will be Increased from 
January 1 next year, the rate 
on ordinary accounts rising 
from 4 to 5 per cent, and on 
investment accounts from 9 to 
10 per cent. The Chancellor 
also said that In next year’s 
Finance Bill he would Increase 
the amount of tax-free interest 
on National Savings Bank 
ordinary accounts and Trustee 
Savings Banks ordinary depart- 
ments from the first £40 to the 
first £50. 


Study will look 
at 1,500 
nursery groups 

THE National Foundation for 
Educational Research is to carry 
out a project to assess the value 
of parent involvement in primary 
and nursery schools. 

The independent, but Govern- 
ment- and local authority- 
financed, research body will 
examine 130 schools or nursery 
classes with case studies of 
selected schools afterwards. 


London, Paris stake 
n to 



BY A. H. HERMANN j‘ . _ v ; 

BRITISH HOPES thattheEuro- - but the latest judgments this 
peas Trade Mark Office .-'would- summer indicate that this la not 
be situated In Londois rajgbi be the intention at present 
frustrated by a French : .claim However, the-.. Commission’s 
that it should be; in-.. Paris, or proposals were eagerly awaited 
elsewhere in France : , V\+^ : - by the trade mark community 
Tbe disappointment wdiiM be te the hope that they could put 
all the greater because Britain 311 end tee present insecurity 
has had to concede the European created by ad hoc rulings which 
Patent Office to Munich^ where 0311 be revised by the European 
it is now expected — to. /open .Cojjjt a t any time, 
towards the end of next’ year " Tho EEC memorandum does 
Tbe French were apparently not seem to meet these hopes, 
taking the view that the frapor* At a conference te London of 
tant area of property nights, tee Institute of Trade Mark 
including patents and trade Agents and European Study Con- 
marks, should not become dozni- forences last week, neither Bri- 
nated by a combination.' nf tish nor German members of the 
British and German interests to working party which drafted the 
the exclusion of France. Commission’s proposals could ex- 

plian how the proposed regufct- 
•tion would ’resolve conflicts 
between identical . or similar 
national trade marks proposed 



No protection 

A recent memorandum from 
the EEC Commission proposed a 


Community trade mark an* a fo L® uropea P re &istranon. 


Community trade mark law. The 
former would be created by a 
regulation of the EEC Codtfcil- 


The search procedure of the 
proposed European Trade Mark 
Office is bound to bring to light 


to avoid the difficulties m0 t 1 ^ sn S h .. co ^, flict ?;. 

from, two parallel conventumfc:' Conciliation 

one establishing a European 1 on "^ch the success of 

patent and the other a Com- system w^ 1 depend, is 

munity patent. ■. shrouded in darkness. 

In recent yearn the develop-. ,, The conferMice was told, by 
ment of EEC trade mark law has ^ raf - F - K. Beler, one of the 
been entirely In; the hands of the. V«nnan drafters of the proposal, 
European Court which in a °tey teat the EEC Commission 
series of judgments ruled that tetends to issue later a block 
national courts must not protect ' exemption laying down which 
trade mark owners against . agreements, between parties to 
imports of identically branded a conciliation procedure are 
goods as Jong as the two com- compatible with EEC competi- 
petiog trade marks are either tion rules and which are not 
held by economically linked There are fears that the pro- 
enterprises or, even if held by posals are only a stay of execu- 
unconnected owners, are of . tion of trade mark protection, 
common origin. In these circumstances, some 

For some time it seemed that experts draw consolation from 
the European Court intended to the .probability that it will take 
deny protection even against at least five years before the 
identical foreign trade marks Commission. proposals are 
which are not of common origin, adopted. 

Labour claim ‘laughable’ 

BY ERIC SHORT 

THE LABOUR PARTY’S claim perfect the system might be. He 
that extension of public owner- referred to the evidence from 
ship to tbe insurance industry other countries where State 
would facilitate a significant control resulted in a lower return 
Improvement in service to to policyholders than in die U.K. 
customers, was no more than and attacked the Labour proposal 
laughable. Mr. C M. O'Brien, as representing a major loss of 
manager and actuary of the freedom! 

Royal National Pension Fund for It was clear from the evidence 
Nurses said in his presidential that tbe possibility of policy- 
address to the Institute of holders gaining from nationalisa- 
Actuarles in London last night tion was remote. It was both 

If service was interpreted in important and proper that 
the financial sense there could actoaries should say so. 
only be an Improvement if . The best check on the ambi- 
Government control of invest- tions of able and ruthless men 
ment proved to give a better In the pursuit of their commer- 
yield in the Jong run than toe rial ambitions was the integrity 
present varied and competitive of professional men. The most 
performance of individual com- ruthless and cynical of coramer- 
panies. cial operators could not get very 

State investment could not far if professional men would 
fail to be more inefficient and not serve them. Despite octs- 
ineffective than the working^* oT sional failing this was the 
the market place, however im- general situation in Britain. 


to be 
doubled 

TOOTAL, the Manchestei 
International textiles grout 
spend film, on new macb! 
double capacity for core i 
for industrial setring, at 
Mill, Belper, in Derbyshii 
The investment, for vrhi 
group will receive a small s 
of financial' assistance und 
Government's recently 
accelerated projects schem 
enable the mill to increas 
plies to the group's D< 
Valley thread mills. 

When completed to wan 
end of next year, the exp, 
will lift output to 800,000 1 
year and create an extra 71 
The Belper works has 
operating at fall capacity i 
this year on a three shift, 
Polyfil, consists of an j 
meet worldwide demana 
industrial sewing thread— 1 
clothing manufacture, tartf 
sails, and other industrial 
cations. r 

The core thread, know 
sheath of cotton and a ti> 
polyester, giving the threjb 
desirable sewing charactp 
of cotton and the strenjt 
man-made fibre. ; 

Much of the new oulii 
expected to be sold 
Tootal already has plants U 
factoring conventional pola 
and cotton sewing threads^ 
number of countries. | 

Sluggish recovery 

• The rate of recovery 'V 
the U.K textile industry 
erally, after the severe red 
of the past two yean 
described . as disappoin 
sluggish in the latest revie 
the Textiles Statistics Bure 
Manchester. 

■ The bureau points out t 
man-made fibres are exc 
production in the second q' 
of 1976 Is provisionally esti 
to have been at its lowest 
in the cycle — 2 per cen 
than a year earlier and 1 
cent less than in the 2 
quarter of 1974. 

A more favourable ; 
however, emerges from : 
for fibre consumption wbicl 
the weight of cotton, war 
man-made fibre moving in 
industry hi the second q 
up 8 per cent- on a year c 
but still down 10 per ce 
the second quarter of 1974 
Employment also rose s 
in the second quarter, al’ 
it -is still lower than z 
before. 

Consumers’ cuts 


Central Government borrowing 
at £3.85bn. in six months 


BY MICHAEL BLANDEN 


CONSOLIDATED FUND AND NATIONAL LOANS FUND 


April 1-Sept. 30 


1775 

£m. 

13.285 

JM93 

—3,410 


1976 

£m, 

1W71 

18JS8 

-3,517 

2.112 

3,057 

-4AS4 

408 


Change 


Cm. 

1.988 

1.895 


481 

—44 


% 


Bu dg et 

forecast 

% 


-H4J7 
+YU2 
- Z5S 

+79 A9 
~ 2.12 
-123* 
+34.02 


J-10.73 
+ 1 33 


+37.14 


-4034 


-3348 — -17.23 +1838 


CENTRAL GOVERNMENTS 
borrowing has been running well 
within this year’s Budget esti- 
mates during the first six months 
of tbe financial year. Consolidat'd fund 

From April to September, the ■ Revenue 

central Government borrowing Expenditure 

requirement was £3-S5bn- down Deficit 

from £4.65bn. in the same period Other NLF transactions 
last year. It is expected that Receipts 1,631 

the figure will rise during the Payment* 3,117 

remaining months of the year. Net Borrowing -S.096 

and the September total shows Other account! 447 

further substantial increase Central Government 
compared with earlier months. borrowing req. —4,449 

Nevertheless, ihe figures sug- 
gest that the outturn for this produced by the Chancellor in most wreara have 
year might be less than the July. - Srouch toe w«em 

ti» tQ Bud^I^^oartieulirriv For Somber, tee central Customs and excise 

if a higher level of inflation cofwi require- tile Increase in 

than expected helps to increase was fiOOOm., up from the duttes,^ ton toTton 

tax revenue, £637m. recorded iu August, but , S nn i eaect ottofl 

Central Government borrow- £lbn - in h«^^elt ^ 

ing excludes certain direct local * The slowdown In the growth 

authority and nationalised in- T* 1 * Government’s revenue of revenue and spouting fc 
dustiy borrowing which affects a£d expenditure are running at dear from ■ the September 
tbe overall total of public sec- above the forecast rates, but the figures. - These show an increase 
tor borrowing requirement. But gap bos narrowed. Inland of 11 per cent in revenue corn- 
toe latest figures indicate that Revenue receipts in September pared with the same, month of 
the trend is within the revised were affected by the income tax 1975. while consolidated, fond 
forecast of an filLfibn. public reductions announced in the expenditure was up bp 4 per 
sector borrowing requirement Budget and it is thought that cent over tee same .period. 


The depressed level of 
activity is blamed ou si 
retail sales of clothing and 
textile products and con 
■large volumes of imports. 

Consumers' expenditur 
clothing in the second qua 
estimated to have been ab< 
per cenL down on the pro 
quarter and also lower tl 
the same period of 1975. 

Clothing man ufacturers 
ported to have been cuttin, 
purchases from the text 
dustry and the takeoff : 
existing orders is said U 
been slower than expected 
Despite a big impnmvm 
exports, Britain's textile, 
clothing' trade balance ha 
deteriorated further. Evpr. 
textile* « * whole, Inc 
man-dude, staple and woo 
were up 26 per cenL 1 
second quarter compared ’ 
year earlier, but imports 
up 38 per rent. The surp 
exports over imports t 
from £36m. to £29n>. 
i In value terms, cxpoi 
+.1285 > el taking In Ihe second q 



were up 60 per cent, on to 
vious year, but imports — 
ing from a milch higher % 
were up 33 per cent wii 
+4187 1 result that the adverse 
+1454 1 balance widened from £71 


worked 

receipts 

benefit 

revriiue 


£79uL 


New furnace 
dispels red 
dust cloud 

RED pUST which caused d 
for homes "and property n 
steelworks ceased- to faD 3 
rd*y when a new farnac4 
switched on.- - 
. Tor -mouths people livins 
British Steel's Shelton \ 
5toke<ra»TrenL have bad 
fag. gudena; ; iroofs and 
c over e d witfi red. dust wb< 
tm a Ibe plutf three tui 
was wed. ■ . 
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but constructii^gburnewbeadquarters presented 
problems.- Lain^inp^rtnership with our architects did a 
superb job to an intricate and demanding brief/’ Gordon 
Sykes , Genera/Manager. Ha/ifaxBuiiding Society. . : / . , 
: The Halifaxproject was awarded to Laing on a 
competitive tend^rbasis. - 

. As soon as the contractbad been awarded and 
throughout the bjujQding process. Laing. the designers 
(Building DesignPartnership ) and the Ghent got together 
to study the ongoing problems involved in a building that 
had to accommodate not only staff and services but a huge 
mechanised filmg’system. And all oh a diamond shaped • / 
site. - 




Laing believe in stage-by-stage consultation between 
all the people involved in a project. It is one of the ways in 
which Laing provide a unique world-wide service and the 
key reason- why ive were able to build the headquarters to 
the complete satisfaction of the world’s biggest Building 
Society. 

1 f you ? d like to know more about us and what we 
could do for. you. please write to Gordon Ratcliffe. John 
Laing & Son Limited. 14 Regent Street. London SW1Y 4PJ. 
Or phone him on 01 -930 7271 . Telex: 913751. He’ll be able 
to answer your questions and give you information on our 
UK and international construction and engineering 
capabilities. • ... 


BUILDING TOMORROW, TODAY 











Now there isa 

DatwaBank 

in one of the fastest growing areas 

of the world; HongKbng. 
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THE SOCIAL CONTRACT is the 
basis of Britain's hopes of re* 
cover?. Mr. Denis Healey, Chan- 
cellor of the Exchequer, said in 
the Commons yesterday. 

Opening the emergency debate 
on the economy after MPs re- 
turned from the summer recess 
he said: “The social contract is 
not ‘a fools’ bargain.* It is the 
basis on which any hope of re- 
covery must rest Its achieve- 
ments are of critical importance 
to the success of our industrial 
strategy.” 

Mr. Healey declared: “The 
evidence since July suggests that 
tiie real economy is developing 
in tine with our strategic objec- 
tives." Public sector expenditure 
was levelling off and should fall 
in real terms next year. 

A. sharp rise in commodity 
prices and depreciation of the 
pound meant that the original in- 
flation target of single figures by 
the end of the year was now out 
of reach. 

There was an international 
dimension to controlling un- 
employment We were still 
emerging from the deepest inter- 
national recession since the war 
— but unemployment was now 
rising only very slowly, if at 
all 

Mr. Healey announced new 
savings certificates for small 
savers. These would have a value 
of £5 rising to £7 over four years. 
They would be on sale for a 
limited period — from December 
until the end of March. 
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introduce- provisions tojmaie a when he added: “It is. not com', 
corresponding increase ;in the prlsfng that some have- begun'- 
amount of tax-free .interest on to wonder whether the direction 

MuflrtniT P.onl- nwK.<._ .. __*S »■ _ " 
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National Savings Bank ordinary of our policy is right." - 'Sir Geoffrey :said ttih.Kr v ’ 
accounts and - Trustee.- ’ Saving' There was no alternative to because the Chancellor edu^' 'V ‘ 
Bank ordinary departments from : the course on which the Govern- - no other way to raise the •/' 
the first $40 to thefirst£50. . meat was set But it was a “long he remained determined tt'. % ; 

. These “important Vimprove- and painful, road ", _ towards spend and overburrow. .*.%'■* '• 
meats " should ; make: a “useful restoring balance, in the economy the Chancellor’s “.despera '- f ’ 
contribution . to., financing -the and reversing the decline .in. destructive attempt" to g' ’ . 
public sector boirowfrg reqmrg- manufacturing industry. '• money supply under, confc ;* . 

ment, and enable the Small -saver It was a journey that couLtf - Comparing the. British li ' V ' 
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to share in the benefft'frbmTtfce not be completed except Id part- ra te of 15 per cent with* 
general rise In ihtMest ;ratefc'’nersliip with the trade onions other industrialised cor - 
Mr. Healey. > adde$; ';.^Tbe. Md employers andas.a loyal jutih as Japan at 'fii. per,-' .'. 
measures 1 took last week were :member of. the International America at 5} per cent,'-''* 
necessary to .validate ' community. . . Germany Si per cent f .‘ 

economic strategy. „I- laid Mr. Healey warned flat in the Switkermnd ut 2 per cwr'F ' 

. ihe House in July.They shotdd coming year the British people. Geoffrey said: “You 'can * \ 

limit growth ; o£ money. supply would have. to. acbept.a further; cafi it-a crisis of cap ftafife * ~ *' . 
to the guidelines/ I announced-; MI in their living standards. Bnt.r «Ttis a oisii'ojraG6w*C' ' 

■ in that statements -.v-;. the country was ‘be^nniog : i: 

But: he admitted thif bttn&ffit the results it needed.. . ■ ^oJin 
rates at current ieyeU-wefeTitpt . L'n 1T11 i*p - . As a result of the GoVehK.- *■ 

ctJSLXl ple ^ a!s ' to ' t ^' : . ^ ■ ' policies; .stockpiling wdaldt.V-’ 

"*w '■ •*'-••• There could be, farther investinent' w6uld.be cfA ’ 

He. told ma t ...adjust- unforeseen difficulties but, Ihe and 1 higher interest rates!' .. -. 

meats within the ftmnewurk. of Government would not .flinch destroy jobs. .. ■£;.•. 
pohcy which were neejfedj-would from taking the. measures, how- These - were a VaeMSir ,:J 
3?i“v.- slurfeed * fffrth^^ever painful* to overcome 'them, -wound upon this- Owen 7 " 

difficulties arose, “-we.wojlM nat Sir Geoffrey Howe, said Mr; They represented, the .trad 

hesitate to take me asures- Healey's speech had been as of the social contract Mor 

requiTe^d to keep our strategy oii cheap as it was inadequate. 300,000 jobs would be <« 

course. - Tories were fed up with the because of the taxron- johrf r T1 

The*; success of the ., Govern-: Chancellor’s .claim that the Con- .interest rates -running at|l U 
inent's- economic .poactts-; de*-servafives were unpatriotic. -- present jcatas&bpMc feveil 1 1 
pended on the preservation 'apd : it was the Chancellor himseir, tune-has' coiae f. ‘ 

development of the spml ;-conr not his critics, who had sapped c hancellor himself to m * t 

tract, which had won universal confidence in the Labour Admini- Mrrifice to i6 1 i 

admiration from pur friends Stratton. _ 5Sra S the SSS itoAAS I 

abroad." -' Sir Geoffrey, added*. The , 

Wr WoaloTr aim - filsimaAHltiB tuuiih) hoe Mian flisn- ■ UtDOur;- IlrB MSRa.; a 


Terry KWt 

Mr. Denis Healey. Chancellor of the Exchequer, arrives 
for yesterday’s National Economic Development -Council 
meeting. 
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abroad.' 


Daiwa Bank takes great pride in announcing that a new 
representative office ip now open \n Hong Kong, one of 
Asia's most important and fastest growing flnancial^entres. 

Through this office we are providing up-to-the-minule 
marketing and data information lo our customers both in 
Hong Kong and throughout the world. 

A direct link between this office, our 146 branches in 
Japan and our many other world offices makes Daiwa a 
bank to rely on for fast convenient service. 

Visit us soon. 


Progress 

There would also be increases 


Mr. Healey, also , claimed IThe pound has fallen by more than " 
social contract had- tems-'-two cents for every month. that * 

formed" industrial relations' In the Chancellor has been in office. a 7 -* • 


luimeu uuiuDuuu icmuuv> ui me L,oauoeuor nas oeen in ubuw. . ; - v ' 

Britain. Working days l«rt;tiad No one in this countzy and in the Me 


. *««« nv«- — , fr _~ _ me original lunauou ungei ox- uves. xi is rnese nara iacis mat n n «- attvantaoe nf 

SlSS * ^ nation o^ti^poimd wasv 


interest figures, from January 1, y Par now out of reach. 

. _ „ Seasonally adjusted une 


Mr. Healey Bald there was no xqqq^ however, 


i by the end of the have led ChanceUor Schmidt (of nation of the pound wasVSat years, the Chancellor has not “ No crae,. not. even the - 7. 

out of reach. Germany) and the Dutch Finance it ^ gi ven British indukrfee only devalued our currency. He cellor himself, has attemp_ r 

adjusted unemploy- Minister to say that sterling is an en aiuinoas advarita^e cmn- hw devalued the office of Chan- conceal that the; necessary 
ment, however, was now rising undervalued. Yet the foreign Sfior ^ wS." tion of public spending; -, 

ajteruacve _*e_COUTse on only very slowly, if at all “We exchange markets has so far not E^don™den?^t stmieV^ The Goveimneut’s failure to lead to an increase. tn.unei :.;- 

oergfng from the taken that view. srHnKtmMti haw maife-fiaiM* mt nnhiir sDPJxitn? under control i&fint. But. .tt" is increai . 


Opening today. 

Address; Rooms 3T01-2. Alexandra House. IB-20 
Chaier Road, Cenlraf, Hong Kong 
Telephone: 5-265667- 9 Telex: 85188 Telegram: DAIKONBANK 


a fully Integrated banking service 



^ Gover ? ne ? t J ¥ . a !L?S^ are still emerging from the taken that view, 
set, the long and painfu. road deepest international recession *' We must live with the judg- 

towards restoring ba-ance in the s i n ce the war. There is an inter- ment of that market whether we 
economy and reversing the national dimension to controlling -like it or not" 
dec hue m manufacturing in- unemployment," he said. 

iir ** K . The rate of return to full em- Qo vinrro 

maintained a° further fall in nrevement in^nduslrial and Mi as _ . . ^ 

living standards would have to ^ -h “ s ^|® ment a , bout ne y 

he accepted, the Chancellor Pe«ormance. There had [already savings certificates for small 

added. He at down to cries of ^ Healey ^ 

" Resign" from the Opposition 8™*® 1 domestic product towards certificates would have a value 
benches. exports, which were proving to of £5 rising to £7 over four years. 

Sir Geoffrey Howe, Shadow ?f„i£Li n fiSj^ dat:i0n °* “ e “These are generous terms 

Chancellor, said it was the co “? tr £ s recovery. . relating to present interest rates. 

Chancellor himself, and not his Mr. Healey said that expendi- The certificates wall he on sale 
critics, who had sapped eunfc* f ure ,„ by «je public sector was only for a limited period— -from 
dence in the Labour adminiitra- levelling off and snould fall m the issue in December to the end 
tion. rea J terms next year. of -March. “ Maximum holding 


I don't deny that smne of the 


trial strategy." raised to the highest level in the will produce much_ higher .. 

Tories shouted “ hear, ^hear," history of the Bank of Eng l an d." of unemployment, 


Hattersley faces fierce 
baptism in prices post 


■BY JOHN HUNT 


Hcai 0::i Oi i>oi. 

Lc^Jo-i w-n-.nesw Hcase. ~t L:-;o- v.ai! ^co-. £C: - . •=■' 

r;3.-A!urt Brs.i&l; 6 c ranK:un am Mam. EatieT-neir-O' l m-s.Uu !'*. •* 

f.e-A- Ycfit aed Los * regies «;a-^,os 

3i»c>P?ra. Sysroy a-d Sac ®aalo BeorewLv.-o C'*::c 

Join! Venture PT. Bank Pettuwa. JaLetta. mir«ri,l-n«al G-«ei; 

All anoe. Ltd , .Hcr.a Kc«3 


“Nq one in this country and Of investment in the manu- will be £1,500." ~ ,y ■ - ■ . . , . . 

in the world outside any longer facturing industry, he said it now He added: “ Rates of interest MB. ROY HATTERSLEY Was oon— a dwm _ w *! c “. J*** 

believes a word ‘bat the Chao- seemed that the trough had come paid on National Savings Bank given a fierce baptism of fire by. wiib derision from the Opposi- 

cellor says " Sir Geoffrey iu the middle of the year. “Some accounts will be increased from the Conservatives yesterday.when non benches. , 

declared. rises in investment can be January 1, 1977. The rate on he answered questions for the To make matters worse he 

“In the last twi and a half expected in the latter part of this ordinary account will be first time in .his new; job a* faced continual cntuasm from 

years, the Chancellor has- not year and the CBI and Financial increased from 4 per cent, to 5 Secretary for Prices and Consu- ^ft-wingers who corn- 

only devalued our currency, he Times have forecast a big in- per cent, and on Investment mor Protection. piamea aoout tne scale ot pumic 

has devalued the office iff crease of perhaps 15 percent to accounts from 9 per cent to 10 He declared that the Labour expenditure cuts and the .propo- 

Chancellor a$ well." 20 per cent next year." per cent.” Government bad achieved- • a sal to phase out food subsidies. 

Opening the debate. Mr. Healey Mr. Healey added: “The Mr. Healer said that in next "spectacular improvement "> by Mrs. Sally oppenheim, shadow 

admitted that "a sharp rise” In evidence since July suggests that year’s Finance Bill he would halving the annual rate of infla- Secretary maintained that 

■ ■ - - — — - - ... , ■■ ■ * ■ ■ . T -.nobody believed anything the 
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APPOINTMENTS 


CONTRACTS AND 
TENDERS 


CJA 


RECRUITMENT CONSULTANTS 

35 rMew Broad Street, London EC2IV1 1IMH 
Tel: 01-588 35SS or 01-5SS 3576 
Telex I\Jo.8S7374 


NATIONAL 
ELECTRIC POWER 
AUTHORITY 


Government said any more, 
COMPANY whether about inflation or any- 

dsc 

NOTICES I She accused Mr. Hattersley of 

■ indulging in euphoria about the 

bank or Scot land couiiti? being on course but the 

T« » .=■«„ *j*s* 1 . llt a< l0D «r - 

of its ■■seotoian reviving cremt accounts As far as she was concerned, 
'i 76 !, 8 ?: ^ jonracy's end waa just around 

annum calculated or. the darty balance tne COTnet . fOT the present. 


BANK OF SCOTLAND 


mm 


i-ft- f ■; 


BLACKWOOD MORTON * -SONS 
iHOLOINCSI LIMITED 


A challenging appointment— providing considerably increased responsibility hi 3/4 yean and opportunity of future -- .. 

. employment in the USA. 


contract sfiV-Di i auittandirg. • Government . - 

Twn-Ispvin ' ' blackwood morton * -sons ’ The figures which the Opposi- 

lwo-i&evui i iholdincsi limited . tion wrung Opt of Ministers did 

Substation Project ! .. » ». 

r Transicr Books ol the Company Wilt m olDCe IJtOOUr Came tO power IU 
Tenders are invited for the dcslra. i f« bruar y 1974, the COSt Of living 

lannfartnre. r^dlno. nnrhln- rti>iirrrv Now:mM!r - 1976 - had unnn nn hv WO Jl 


Iwo-Iseyin 
. Substation Project 


NOTICE IS hereby given that the 
xransicr Books of the Company wilt ml 


FT* if |} mm 


j nannracrare, tesUng. pachliw delivery 
( 10 sire, assoctoied civil works. 
{ erection. commiPslon'Da and main- 
■ teoanre for 13 monUis of worts at 
• the above sftm. 


bath dates Inclusive. 

By Order ol the Board. 

A. M. LBGGATE. Secretary. 
BdVnsIde Works, 

Kilmarnock. 

EU October. 1976. 


had gone up by SS.9 per cent, he " M ^* R0Y HATTERSLj 

conceded. The monthly increase Attacked by Tories 1 
in the retail price Index last Left-wingers. 

August was 1.4 per cent, giving • = , i 

an annual rate of 13^ per cent faCe “P to tiie fact that | 
—only half what the annual rate Preset situation there wel 
of increase had hecn at Auzust imnhtable economic! 
1975. s He believed tiiat the partn| 


LONDON £8,000 — £12,000 

CORPORATE FINANCE DIVISION OF LEADING INTERNATIONAL CORPORATE BANK 

We invite applications from candidates aged 25-33 who have had atieast 2 years’ experience m corporate planning either wrtffin 
a lane industrial company or in the Corporate Finance department of a Merchant Bank and are used to dealing with Directors 


At T»D a XHfcV iwlaior coirrrollcd 
•jpe xs lYqnired amu>i:nl' as ihc tom- 
m-uernipar of h PruaKor and a hair 
sditiao. 


CANADIAN PACIFIC LIMITED 
(incorporated m Canadaj 


At l 5 J.-nn a ISSbV transformer fr« d-r 
with a 311 43 MVA 131*ILV irans- 


DNTARIO * QUEBEC RAILWAY 
COMPANY S“i DEBENTURE STOCK 




The effect of this was rather Governraent a| 


f !P° Uei however, by the July umons was Wking effe 


a large industrial company or in tne corporate ri nance department or a nerenanv dmk ana are usw w awing wren wirewns 
of large companies. Applicants should have initiative and energy. The successful candidate will be one of a team of three and 
will work on behalf of dienes of the Bank who wish to. grow thhrough merger and acquisition. The work will involve research, 
financial analysis and evaluation with good opportunities for travel, initial remuneration up to £12.000 according to age, 
experience, etc., together with profit sharing, mortgage facilities and other attractive fringe benefits. Applications in strict 
confidence, under reference CFE 3733/FT, to the Managing Director 


I br.-aju/ri. Til,* HV Md<* will bi* I 
arranfl.-d as Ihr enmniiMirenji'ni of | 
! a breaker and a half 


November and will be re-oocned on 2* 
December. 1076. 

K- H PAUL. Deputy secretary. 


CAMPBELL-JOHNSTON ASSOCIATE (MANAGEMENT RECRUITMENT CONSULTANTS) LTD.. 
35 NEW BROAD STREET. LONDON EC2M 1NH. TEL: 01-58* 35*8 or 01-588 3578. TELEX 887374. 


The asMA-tati.-d ml* worst will 
Include canhurnrRs as iii-o.'SK.-iry. 
ai:cvs? road' f«*nrtTi(!. rr’undanoii.i Itir 
sivitcU.:, ar rqmpin.>ni, dr;, man- aud 
at Tienn only a strml.- ««f(i contrul 
bu:Mlnc and sufl house. 


8. Waterloo Place. 
Pall Mall. 

London SW1Y 4AQ. 
12th Ociobcr. 1076 


CITY OP HELSINKI 
e'. u a U.SJ BONDS I ■>« I .'1986 


Borough of Kingston uponThames 

Director of finance 
and Administration 

cSllOOO 


THE PAINLESS WjkT 
TO MND A 



SECffiTARY 


lormcr freduu; imo an onMnor 33b V . per nmtt. the Octxniurc stack Transfer figures. Comparing Britain's ratA -* n responding tO this SltwH3ftCiS 

bZ of inflationary increase with there it would be a long ha m 

» V rJJiwni or i no “ B,bc 5i. ir&tuL. Deputy secret^ ««» «aJ«r overseas competi- «ijte would elapse 
a breaker and a half scheme. a. worcMoo PM«e. T ‘ tors. They were: U.K., 12.9 per they could claim the 5 UCCujfy . 

The uMiri mil urns will i mo. ESwiP' 5? d J tate S 3 ' 4 «?* r C ?P t - I ! 

inn mdc >:anhtrnrfts as iu»;..«wary. | i 2 tn ociobcr. ii76 j* ranee. 9.4 per cent.; West Ger- A Government answer * r ilLI J 

ajL-cito mad* f-nrtn,!. rnmtdanou.s inr ; — many .4.1 per cent.; Japan, 9 J 5 effect of food subsidi *■” J 

1 i-. uffiVofiSt”®,,,,, ■ pw .« «■ • sfisy iJSS?- ? B “t 

bu:Minc ana sun house. Robert aiactaman, Lnder family budgets also o . . 

s c. w ah burg a co LTD., announce Secretary for Prices, said that the down the wrath of th<-, ^ ir' - - 
„5s; ”mSM rt pJj ,,1 £!u 1 » n '*noiJ, h .«i'“ r ii WS3 t i.o»o.S? , *ft fa,1 jp& P 0 . 1111 * 1 ] 1 * d ? el P? d to force wingers on the Governmc fe 3il ‘ - 
or Qoonu^s tore tore pp P-reti (or ■ N« m iTi?78 ' or rwmo *' on “ '«» up the pnee of Fuel and materials .p« figures show that il^ ' n 

TcndL-rers 10 pncc. soTcreS™ snc«. to British man ofacturers by 29.1 sidles give a current L *-»»rv 

. v . h . , ' V" 1 * 0 " EC2P 2EB per cent. In the 12 months up iq saving on food of 20p \ , * 

,\ shore pr-vih IS atai.jb,.- from - I 2 in October, 1976. Sentembpr ■ ' stnisle f»l«t aae ot?n<!!onMr '£'i L %> 

Mauoca! Einetru? Powrr Autboniv. aepiempor. single oia age pcnsiont*r, . -Lii j, ..... 

24-55 Manna. ! European coal anp steel Mr ' Dennis Skinner (Lab. Bols- an old age pensioner rotim,*. , --l': 

vnvatu Mm Eas VXL.- 0 . ! community over), a leading Left-winger, for a married couple wi-^i-rv.-. 

grumbled that many Labour back- children, and 94p for an v - -•* 

or 6 ; "" due en ist occ ember W i 986 1960 bcoehers had been cajoled into couple with four or 

-•--nn"!rMmi!ncp "inSV.l’TF * 1 Com T soPPp^os the £6 pay policy in children. •. 



million IV 


The civil i-osini'erins and hiiildma I ; nut the fourth 


.1 short pr-vu. rs a'rfiiabu- from 
NaUosal Eleetru? Power .vuibamv. 
24-55 Ifarlna. 

Pnvati; Mail Ess 12<UJ. 

La 70S. 

N'isriia. 


Prcr-n.-. i^rtew a Rid-.t. 
Cecsnltlna FjiRlmvr*. 
ldo-lhT. Prc won Road. 
EriabtoH BN’l MF. 
Etwiand, 


munitia announces that the Mth .SSSi T ..t. J ^ 

i mib . awtoumina to return for a promise that the Mr. Jeff Rooker (Lab.^Vn,,. . 
redcnietio'n on ik oeeonibcr n, 't C 976 ? tf ** Government wouid bring down Barr) wanted to know . 

12 th .October. 197C. U10 rate 01 inflation. nnwpminont was \ * • 


The Council has decided to replace its 
present stmerure of top management by a 
compact team consisting of a Chief 
Executive and four Directors - 

The Direaor of Finance and 
Administration Trill have overall planning 
and co-ordinating responsibility Ibr the 
present Treasurer’s, Secretary’s and 
Solicitor's Departments . 

As well as possessing appropriate 
. qualifications 3 candidates will be 
expected to have a successful record in 
the areas of organisation and man 


management and should be able to 
demonstrate the ability to bring 
considerable initiative to their work. 
Local Go v e rnm ent expe rience is not 
necessary. 

F umber information and an 
application form may be obtained from 

the Chief Executive at the following 
address: 

The Chief Executive, GnlMhaH, 
Kmgston-upon-Thaxncs, Surrey, 
KTr iEU. Tel: ox-546 2£rr, Ext. 10. 
Closing date 39th October, X 976 


If you need 1 PA Secretary, 
a person with the Right Back- 
ground and qualification to assist 
you m your work wTtit smooth 
efficiency, then you aHo need a 
high calibre serviceititi interview 
and shore list applicants for you. 

Please ring 
Jo I re Lay cock on 

629 5747. th« 

SPECIAL APPOINTMENTS 
DIVISION OF ADrenture 


TrMi-r doumti-ms m.o be cibuin>'il 
; on or afti-r 37th October IS.’K ironi 
Pretty. Cjfdcw t Itltl-r *iho will 
; (Jr^p^-ch .t .«■! ol thn-i- Ti-mli'r Dovu- 
1 mcnis aft-r r-ci-ipt or purnrni of 
i 'he st.'rltna vqun-.i1i.-m uf NSW. The 
1 pjrnv.-oi will mil in.- refunded. 


SIERRA LEONE DEVELOPMENT 
COMPANY LIMITED 
iln Ii<tuidatiani 


1 rate 01 inn a uon. Government was proceeds 

Why is it that on the basis ihe abolition ol . food su' 


of malting these concessions, when the retention of the.15 . 

trade unionists now have to suffer iiarf v»m „ main niKir.,4 ' 


trade unionists now have to siffer dies had been u main pi, 
! these enormous increases in the Labour’s manifesto. 

’ nrtct nf livini 1 * »• -» 1 . .... • 


.. . T.. . 


Tctuli-n ■aibruitlrf m duollulc 
shoa:<] br «..m to rhe SjUihhI Kkarle 
Pmcr Amhuriw in imn nr lat-r 
tflM 12 noon locel time at I9tb 
January 1177 


PLANT AND 
MACHINERY 


• 7 reoarT ”«» *• „ mg***. 

.2- fn cumin' an altrr h, :h^ Cavern- ITaUC UOiOIUStS and OUSTS 
mont ot Slfrrl Luonr Id PurehdW 
- »nc tot Hilly ol realisable aw> s of 

Ur*y | W> rn 'mi Company my -r — 

Limited nn liqinaatiani” for itv iun ' I % T ^ A ¥ 

i -TV rents! 

, sipnet! ;ason cross . • 

\ Je,nt Lmuldatort m “SeUSSrWilwl 2X. nrAITIlG^fi 


■had io expendkurc.’ 


slat™. WALKER INTt-NATtONAU 


TV rentals statement 
promised soon 


‘SALE OF SECOND-HAND PORK HPT ■ 


BY JOHN HUNT; 


:kT4i<.. ^ ... . .■ r.-t 

'■■■■■ \ '■''••• 


l*J ,CK ?.r h l e " "SL,r rtr- »Sr , 'nS5S« VSTS a GOVERNMENT Statement is reports about sharks in i 

Conweranc-r ciwtntrv cnm*> cw S’!* 1 * ‘f, y 1 s,h oeteber® ipTt. bbely later .this ■ week or torlji xenteJ busings. 
aii thpw tesB.iip m»k« in stock 5t WSSS"* next y/efik on the Price Commit Koy Hattersley. tl 

Chbl« Bi * elect* c o- d.rtei on ^l.d'l^d on^SJ °re4^ Jr" irfd Hi 

c, pfirumatir tyre'. Aiw in block- , — • sion report wOKu CnuclKu .lM. {ju Prices Cncter-Sccrriii 

Menlcy Hmuln 22 OOD lb* capacity SVIRIGES tNVC5TCAlMC« 16.5 D*»T Pent. j ra ragB. nmfit D.L_. ..... 


This post is open to applicants of cither sex. 


> COMMODITY Trader, optf TralnM wta 
I Cbarterhew* AppointiMoD 01-838 Z377 


SALES 

MANAGER 


STOCKBROKER 

<20,000 p.a. 


^ : ; ?r‘vv =v 

****“'*?• A ‘iritis 


MeiMcy Mmul« 22 OOD lb* capacity SVIRIGCS INVCSTCntNCS bank 
<■:«»! container *9^* No rtMKrlAMe I tSwadllk _ IpyetUoatir Bank LlnilfeJr 


ofler 'c’uicd i* all *:ock» must be [ 
reeBMd. li»ts 52 *nt on requeit Traori 


*1“ .'imimiir Bank LhnltaKi 
boimu i« 88 »iaey ™ 


16.5 per cent, average- profit Roiwrt -Maclmiuurt. waTni&l 
being made, by t be television to the rental compapie lyl 
rental companies. week. He hoped to ra:\™l 

In- the f!ftmrr*ft«c ya e wflw inniutnMmiml -it 4hd «nrf vK-.. 


0. E. H./ELECTRICAL 

U.K. subsidiary of a U.S. company seeks a Sales Manager with 
total sales responsibility for a top quality, high volume, low 
priced product line sdld to 0J2.M. accounts and through elec- 
trical distributors. Applicants should be capable or assuming 
the general managers position when present incumbent retires 
within 2 or 3 years. Location is north of London. Attractive 
salary and benefits a re- offered. London interviews to be held 
in October. Please submit resumes to^ 

Edwin EL Martin, iphcipa], 

DAVID NORTH AND ASSOCIATES, 

Management Selection Consultants. 

643 North Michigan Avenue. Chicago. Illinois 60611. 


If you have a first class connection in the Corporate or Personal 
sectors, we would expect you to earn at least £201508 per annum 
simply sharing oor fees generated from your Introductions. 

We are part of a century-old group providing a sophisticated 
international financial consultancy service unconnected with 
portfolio management. 

in confidence, writs Box AS717, Financial 7imes. J0. Connon 
Street, £C4F 4BY. 
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Eniials plea to doctors 


- -n 


MNASMC WffiCIOfi— 6 EBMHT 


Required for an International Toy Marketing Company., Experience 
in Marketing Director function ideal. Fluency in German essential. 
Salary negotiable. Please write in Engtieh or ting 
Peter Barnet*— 61-487 57(1 at Beckwell Management Search, 
84 Baker Street, London, W.l. 


FREDERICK ("Freddie") 
TAYLOR 

His friends worldwide regret the 
passing of a very dear man, who 
will be sadly missed in the City 
and Fleet Street. Condolences 
are wended to his family. 


PSYCHOLOGIST/ 
HYPNOTHERAPIST 
Tension/ Anxiety /Depression etc, 
Est over 12 years 

Brochure write; 

P. J. MILUN 
126 Harley Street, W.T, 

Appoints. Phene 01-600 4045 1 


MTL DAVID ENNALS,; Soclat on November S, and? 
Smites Secretary, yesterday CmM Kidbcr, would dca 
called on doctors at Nonnaorifeld >nd efftict ively with the r 
Hospital, TeddhigTon, not to _ e °^ Ta ^ udt added; -n 
repeat industrial action In alp- porta&r thnig now is to es 
port of their suspended colleague, the facts and respoaribilh 
Dr. Terence Lawlor. : this ease as quickly as pc 

He told the Common* -tint 2w and to wpmo the sitmd 
Was ■ confident, that the Sooth NonnaxufleM: Hcspffa^ T 
West Thames- Regtoul' Bahdtiz tnduatcW' action will cei 
Authority's inquiry, dn« to start Orta,** 
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PHJUP RAWSJpRNE 


^ t, POLITICAL' :«cbange, ; 
Savin' the Commons y ester- 


*&at» " 'Eb 

t tt* d4T;^? 

S5%mrr , , .._ — — » -.» 

’*■*" co-^4 s^eoifrey. Bow's Incapacity • 

* «•*■ . . _ _ j . :i_ a_i 


**X »,sank margidatUy lower 
r; that of. stertlh*., :. -_ ;.;. 

Jo ($■ Deo 5s HealeyX icempU-. 
was ■ folly : matched Jjy ,-„ 


m ,< the economic, debate - 
'^y declined amid brisk.; . 
g in 1 party, points.-; . 

(lament- and r fKe ponntl ; : 
‘. ill affortf such an, - 
rassmeni, 7 sach/an epic ' 
paiity. : . ; ■’ „ : ■ 
Chancellor coc/csMjd . 
the Cioverniiaeut bad 
estimated ! the &eale of - 
sk that had faced 4i on: 

; office. But .the “real : 
my** was' . developing 
tbe lines of the Govern- 
; strategy and. after 
■r foil in llring standards 
e coating year, should 1 
to .show results, 
re might be further ttn- - 
en difficulties but the 
nmenr would not flinch 
taking measures, bow- 


npr painfuL' Ifo' ; overcome 
ihm, he said, “ ':X at ■ 
.Just as It tu& m ^Hlnched 
tost week fro® tafcfrMf- *cl!on 
to deal with the.eff** 9 «f the 
foreign cxc&agge^iWtrket', on 
ihe, pnesiKE^JSr . : ' «n»al 

ctoooffiy. ; : , 

...“.We wnsUitd.’Ptift the judg. 
mem. . of (he fii*tfcffi$.. whether 
we like them ot. ** r. 
Hcalgy _ 

Their judghwm-;-S fe * jeen 
that i he.'. bu>pey> saWf}' . J* a! * 
increasing !<» foa-^^wdhe had 
raised interes t, ■: w ** and 

applied for thj» JR&F ty*** 85 8 
■prudent" if ii any. way 
"pleasing" retime 
' '. Blasting MtgPctor.Tapsell 
I Can* norncasiW-ror suggest- 
ing that the .-DOT . 

might bo eveni .iMS -Tileasing, 

Mr. Healey that these 

“ adjustments H biiil 1 Jitoced a 
severe strain on ' the social 
contract ; . 

“ U Is mn surprising that 
some have begun to wonder 
whether tbe <H»CtW» of. our 
policy is right,** ■fcC,addbd. • 


But the “social contract is 
not a fool’s bargain," he 
declared — anti It was sill] the 
only' basis for recovery. 

Sir Geoffrey clearly did not 
think M*— but had little success 
in presenting a convincing 
Tory alternative. " Drop the 
hugging bowl and carry ihe 
can.” he appealed to the Chan- 
cel I nr. 

Because of its economic mis- 
management. the (io\ eminent 
had now imposed the most 
savage squeeze in history, luf 
said. ■ 

Abandon socialism and cut 
public spending. Thai was the 
only way <0 regain national 
solvency and self-respect he 
said. And create more un- 
employment, be admitted to 1 
Mr. Eric lleffer. 

" The Chancellor has con- 
tinued as he means to begin." 
said Sir Geoffrey darkly, as 
with many a hesitation and 
stumbling over his words, he 
pressed home an attack before 
which ihe Labour benches 
collapsed in giggles. 


Incentives 
offered to 
service 
industries 

By Donald Made an 

INCREASED FINANCIAL incen 
lives for service Industries to scl 
up in assisted areas were announ- 
ced yesterday by Mr. Alan WH 
I toms. Minister for Industry.- - 
The incentives are: 

1. — An increase from £800 in 
£1.500 in tin* fixed gram for each 
employee moving with his work, 
up lo a loiai of half the jub> 
created in the areas. 

2. — A gram of f 1.000 m devel- 
opment areas and £1.500 m 
spprioi development areas fur 
each job created. 

:t.— Rent relief grants f»»r 
office premises' uf up to three 
years in intermediate areas, five 

years in development areas and 
seven years in special develop- 
ment areas together .with equiva- 
lent grants which “ may be 
given "• where promises are pur 
chased *or built by employers. 

Eligible projects may also 
qualify for loans at concc-tfionaf'. 
rates of interest or Tor interest 
relief grants towards capital 
expenditure uther than on 
accommodation. 


ory peers 



draw back from total 
to aircraft takeover 




JUSTIN LONG, PARLIAMENTARY. CORRESPONDENT 


PEERS, with much TcgreL 
ght aired frorp cm ascu la- 
ta e controversial Bill to 
j Use the atreraft and ship- 
iv industries. 

Bill, being considered by 
rds.in its committee stage.. 

run the gauntlet of -the 
icd opposition of Liberals 
tries. But opposition unity' 
down yesterday oven, a pro- 
Ijberal amendment to 
? the aircraft industry in 
Dm the state takeover pro- 
of the BilL . 

front benchers reluctantly 
let! that if the Lords per- 
[ such a major amputation 
islalion approved . by the 
ms they would be going 
I the bounds- of constitu- 
propnety. 

Ministers were warned by 
iarr. of Hadley, Tory front 
spokesman . on. . the BilL 
ts opponents -would not 
c to make considerable 
meats. It was the role of 
into to act as a revising 
;r. and — turning to the 
I*— Lord tlarr .suggested 
tis would enable them to 
s objections on the Air- 
nd Shipbuilding Industries 

mint Simon, for the 


Liberals, moving _ his . party's 
amendment, arpted.’that the 
Government, included: five 'differ- 
rat industries in the nationalisa- 
tion measure. 

Ministers should - hi 1 prepared 
to justify their case in .regard 
:n each one of ihebL'^f^ Simon 
: said. But he had itqt found the 
argument offered t»n L tfiifc a ircrafi 
industry convincing -when the 
Governbient presented -Hie BUI 
on second reading, j . ' 

Instead of nationalisation there 
should he a merger- iff^a 'con- 
sortium of the main’ companies, 
he suggested. ; ^ There -ft'as no 
reason to think that companies 
would, -hot- da what' th» -Gov e rn - 
ment required. ; 

- "l ean think of h^bibg that 
would do more to - unite the 
nation behind the Prime Minister 
and .the Chancellor ' Of the 
Exchequer in a. bravo attack on 
inflation and inspire,; confidence 
in the. Government 4djw«d, ; than 
that .they were prepared^ih spite 
of tbe predJetlonSir.-.at. this 
moment of crisis, to" 'first 
things first." safd the' “'Liberal 
spokesman. • 

Lord Carr agreed tfaarfoe Gov- 
ernment had not produtwi sub- 
sisqsti.al arguments fbr oationali.<- 
■mg .the aircraft : industry . -But as 


realistic politicians, members of The Earl of Kimberley, from 
the House of Lords had to pro- the Liberal bench. >aid: “The 
vide for the possibility that at only way Britain can get oui uf 
the end of the Parliamentary insolvency is to live within her 
process — with the Government means, and the only way to do 
probably able to command a that is to cut public expenditure 
majority in the Commons — this by dropping most of rho contro- 
industry might find itself versial legislation with which 
nationalised. we are beset/ 1 

If that happened, il was of He said that BAG and Hawker 
great importance for the Lrfrds Siddcley should restructure their 
tu give the proper examination companies without being 
to alt the clauses, sub-clauses and nationalised and he called for 
schedules of tbe Bill dealing with £4Uiu. to be spent on the further 
the aircraft industry. development uf Concorde, main- 

"If we pass this amendment taining that this would retain the 
now. we would remove them 4,000 jobs BAC feared must be 
from the Bill and never give lust, 
detailed consideration to the "The money for all this would 
clauses." Lord Carr said. be considerably less than com 

He suggested instead that the pensation from nationalising the 
Liherals should support a Tory Industry," Lord Kimberley said, 
amendment which would delay Lord MelcbclL front bench 
bringing' the Bill into force until spokesman for the Government, 
the next Parliament. explaining its proposals empha- 

“This would be a more res- sised that great efforts would he 
ponsible move," said Lord Carr, made lo avoid an over centralised 
“ It would be more in tune with bureaucratic set up for the 
the status of ihe House uf Lords nationalised industry 
as a revising and delaying chum- Dealing with main criticisms 
her. rather than a chamber against the Bill. Lord Melchett 
which rejects major Government assured peers Ibat decisions 
measures. That would give an would be made ;ls closely as 
opportunity for further reflection possible to the point of produc- 
and another verdict by the elec- uon: “Men running the industry 
loratc.r now will still run it." 
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Didsai: October 12 

American Express Bank is pleased to announce the opening, today, of a new 
branch in Dubai. United Arab Emirates. 

Dubai joins our established branches in Cairo and Bahrain and our affiliates, 
American Express "Middle East Development Company. S.A.L. (Amedeo) 
and Egyptian American Bank (49% owned), in providing commercial and 
merchant banking services in the Middle East. 


American Express International Banking Corporation 

Sheikh Rashid Building, Ai-Maktoum Road 

P.O. Box No. 3304, Deira, Dubai, UAE 

Tel. 23236 Telex: 6245 AMEXBK DB Cable: AMEXBANK 

Gianfranco Gaffarelii. Assistant Vice President 


Loans in all currencies, including 
UAE dirhams 

Term lending and project finance 

International tradeand working 
capital finance 


Foreign exchange in all trading 
cu rre nci es , incl ud i ng those of th e 
Gulf region. 

Deposits.accepted in all non-dirham 
currencies 

Business advisory services for 
information on local regulations. 
customs.and licensing requirements 


COMMERCIAL BANKING BRANCHES AND SUBSIDIARIES: Amsterdam. Antibes. Athens, 
Bahrain. Basle. Bombay. Bonn/Bad Godesberg. Brussels. Cairo. Calcutta. Cannes. 
Chittagong. Cologne. Copenhagen. Dacca, Dubai. Duesseldorf. Florence, Frankfurt. Geneva. 
Grand Cayman. Hamburg. Heidelberg. Hong Kong. Jakarta, Jakarta Kota. Karachi. Kowloon, 
Lahore. Lausanne. London. Mesire. Milan. Monte Carlo. Munich. Naples. New Delhi. Nice. 
Okinawa. Pans. Piraeus. Rome. Salonica. Singapore. Taipei, Tokyo. Venice, Vienna, Zurich. 


REPRESENTATIVES; Birmingham. Edinburgh. Manchester. Manila. Sydney. 


AFFILIATES: Amex international Limited, London • American Express Middle East 
Development Company S.A.L., Beirut Amman. Cairo • Egyptian American Bank, 
Cairo 149% owned i • The Bancom Group, Inc.. Manila (29% owned}. 


international Banking Corporation 


American Express International Banking Corporation 
UK headquarters: 52 Cannon Street, London EC4P4EY, Phone: 01.236.74S8 
Roger Wallis, Manager Corporate Banking Department 
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rhe Republic of Ireland 7 - ; True Q - 2. Its manuf^qring 
iredominantly aji ' • < False Q capacity is sn^in- keeping 
. . . - .icultural country \ with. Ireland’&insignificant 

- . : domestic market • 

reiand hasthe lowest , _ . t^ pi. :-v 

: ’ .lustrial growtii-rate in tfee ialse H Ireland’s sole, natural 

- ‘ :C • • . H resourceisgjajssr 


True □ . 
False □ 

True □ 
False □ 




We’ 11 give you a hint : All the st atements are f alsev \ 

Don't blarae yourselfif you scored zero. Fifteen years ago your answers 

^yj^J Urtvm f^/i/4 « #^v>4 . ill wm U brf' * ♦ •*: • 
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• . -erages since \ve joinedthe Comm unit}'. And , incidentally, our exports are 
II growi n gat a : 25„%rate ^despite the slump inwor^d trade. 'Wc re sitting on 
- e of the world -s'biggest zinc deposits: we are nowideveloping our first oft-shore gasfielu. 

. Our government y/ould like vou to regard the Republic as an integral part of vour com- 
- -ny’s future. British companies are invited to share in.our government’s £50 million annual 
V nd for industrial expansion % hich includes generous non-repayable cash grants. You will 

-• '* ;o enjov.tkx-firenprofiis until 1990. j' . .-'V;.- , , ■ T i A 

d Already over 600 'oveirseas companies have taken. up thus -offer to manufacture in Ireland sajggfc 

■ i!h export. Over ^ , ; . . M 'w 

Ji" ’ Of course, you can decide to ignore all tbs. In whioh case, just hope your competitors will . 

d -n{]Il > likewise. . ^ 

J DEIUIBII 1^ AE IDEI IlilllS -Thfilrish government's generous j .. . 

: ; nEFlll»l« Vr IlmEUuWt-' ' scheme of financial incentives $nd 
■-:* cbndessioris Is administered by the Industrial Degopment Authon^The Auttar^f * . 

•’ J ireetdf iS the UX. isHugH Alston, 28 Bruton StKe^London W1X 7DB. Telephone. (01) 499 6155. 
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her overseas^ffiees^a ^n^-Cak^K, Bri^^^ ! Cppenhag^ N^ York, Chicago, Los Angeles, Houston, Toronto, Sydney and Tokyo'. 
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cell is associated with turbulence :gi MATERIALS ■*-' 

produced in the crystals by the 

Se H r^^ s M Moving' into 

device has been suggested as a iTA V r ^ AAXVV/ 

remote-control unit for a torch j. 

to be used in hazardous environ- TT10T1..'fT] QTlP 

Tv, n n(c an artificial hnrizan for AilClil HitAvlw _ 


actf.mpre^ I 



EDITED BY ARTHUR BENNETT ADD TED SCHOETERS 


meats, an artificial horizon for 
instrumentation, an optical wave- 
guide switch and a ■ computer 
storage device ' switch, among 
others. 


fibres 


".five 

'Output . .is , used' to 'supply 
Amoco's major share of the. EEC 
tufted.' carpet "Backing.' market- 
tan. -Amoco -plant located-'* -at 
Cgnsett, Co. Durham, uses 100 
Sirizere to' wpply the TLK. in- 
dustry;. this -operation - . is 
scheduled for Arthur expansion 


METALWORKING 


0 RESEARCH 


Alloys form tough skins 


Light beams 
switched 


tV W already 

structed a demonstration unit f™ fibr f at *0 Wert German : The addibourf melt-spun fibre 
capable of switching a laser beam 0 f i4oco DeutscUand is mdncLUg fadhtfes: tj&es&taa 

in two dimensions, permitting ^ indication of further invcrtve- ^ estznent of ri** *» 


for 

construction 

01-9951313 


r ,c •: 


fjfi 


iator 


X-Y addressing of, for instance, f*» ***** JWlWjnU-. *> A . — 

information stored ^ film. oil p^ups in the man-made fibre Ib& . annually, hot it is pro- hBfraztoohtoe screen - 1 ' 

Further from Kee^l JUTOe induces. . . 


eering and Electronics Group. _JnoM DeutechSd is an affi- 3ah. over the nesi -five years.. 

NRDC. Kingsgate House. Vic- y a ( e of standard Oil Company^ .‘Initially, only polypropylene sAjectpH events, as sneciile?-- " 
torla Street. London 5WIE 6SL. ^ stirilAfihre willbe nrrehired hut “TV”? 60 . _*T Uv M 5^“ ea : ->- 


COMMERCIAL QUANTITY pro- With funding from Dol, sj^stei ms Igs already been carried vv-i O fl OcTt V (01-828 3400.) UaTT^eratfo'ns" ta“ to^lOC~ Aus- * i* nndei^od^ha^ctratmuous Wth 

auction of a new family of cor- Chemical and Mineral Require- ‘ H e ^ 11 Cl oil VFNTIIjATION* tralia. Canada and the U.S^ with Jlament textumpd versions will the instrument can halt 

rosion-resistant allov steels with ments Board, the laboratory and RiCafdo SWITCHING- speeds for optical • VENTILATION 1 activiUes m the man-made - fibre '^eddded to the pr^icttange. ^oc^^jSaSsT^ 

SLKUSSS; r?o rs.’WijS ,™. >%±z wS Sr S? Treatment ttwsrss &&&£$£& 

-- bhSL by* » be«f J-*; “Ir Sheffield 53 9PK: SSff “ ■ T "“T* 

Jecralloy steels are being pro- and 0.002-uich strip i produced 074- <31561. . degrees are - possible with a TQT* T ITT' * • tufted carpet backing fabrics meat facilities -at- - Gronau, em- **+ .iSfiSinaStt mihn 

dnced in Sheffield by Resistalloy, routinely. B sc , Futh-Vmkera. J®? 1 wtaU^dStoS a 3 S£r*i CAiJ - 1AA and. to a- lesser extent for phasising thatAejcompapy. is '^ndSonsSt nmSCforn 

a company set up specifically to Firth Brown, Peter Wood, ^ in-tStfnn T*' 11 , hed ^ i | ■_ • packafdng and associated ,indn&-^ ^entering the fibre is^rntry tm aaVtri«»Slo ocdir- Trace 

developing market^themumder Ductile Planetary Mill S^derably mOdUleS - - in the ^ Amoco 

licence to AERE Harwell, where Hemmings collaborated in the pieted the study and testing of better than other types of switch, . BAW( ~ n , ^.anceiit: th e. dat a-StOMtnt 

a great deal of advance develop- work. a new tempering process. either in the aegrrcof deflection bSsiness^wit^ to&ke ^ 

ment was done.' f ,™ SSiSTthfckSt SSt^ '“IZ* S£*Eml SS? vfntiSti^Ali fiSS^estiSed la SeSS^Iy A to- 

A family of stainless steels World mar ket of hi w h carbon steel which has Shirti ^ncldprable air conditioning, is available with their Action Bac secondary, back-- fibre production, capitalising on op ^-ated from a Keyboarf 

containing chromium, aluminium n0Tm 11130561 “J chScSics ™ JSon? ^ over ^ “ K syst?m. introduced by Lug fabric for tufted Web and.-. fc-Access to Um 5 SSS»SS-iiSfSS 

and small amounts of the rare The licence to Resistalloy hfeh quality alloy steel. ch?fp spinning mi^Sr.^ oU,erwiie Bahco. Ventifarion, Beamnont in the wider fields cfiPeWe "££& ^ 1B ^ n * ^ Power Supply, CRT;: dia 

earth yttrium, its members are allows the latter to make and The company has not disclosed The device is a cell containing g So?*h£^eeu SttSS ^Unti?recentty tfie'otrfy other ^ 

resistant to corrosioD at high tem- market the materials world-wide, further about this pro- liquid crystals — and from \ mm Bahco ^Stockholm, Sweden European affiliate’s Gronau major oil- company -to approach 

peratures because, on beating, a Meanwhile. Johnson Matthey has "gvgrtig* that it is earned hick to onenta- *.5?*“ ' “ ^ Vpiulo^Sf Vas : Sotoer- SS?^ A 

SI2SK1 ^S!!rtSL?^ f. licence !°.. use lb ! ,.l n Uslnor is undertaking the coo- liquid crystals can be altered to » self-ront^ed_ module The W« ^ Genuan Am^c^n «“ todlvWW to - tte «•; «, 


toria Street, London SWIE 6SL. Indiana. Ttere are similar a# staple fibre wfll i» jttoduced,H»ut 

(01-SK34M.) Uatejiperationsin toe UJK,, . A«»- L At*,poii« defined W fiitta 


• VENTILATION 

Treatment 


tralia. Canada and the U-S,^ with iSSSent can ; ■ ' ‘ 

activities in the man-made fibre ■*» added to the pr^ict range. ^ogg^g^ operations. thS^ «?’*.- -' 
and textile industries. Bat these Simultaneously _tfie erec- deSired, . the 16XIA /cah 'crinlr ' - ' 


i Uq >' La “SLt “fiSSS? and. to a- lesser extent for phasising tfaat_th^compapy. is ^aitionS that nm« • ' 

switched optical prism i _ . packa^g and associated ,mdns^ entering the fibre n^ustry oa aa a-trr«;er ^to oedir; Traw 1 ^ - .- 

“ devel^ed at Royal Radar. mOfll] IfiS ^aluses. - “ - advanced technology -basis. ; - 

f U ferformMre is; considerably 111UU- UWsO • A year ago in the US. Amoco ■ Standard Oit. through^ its the SaJtSSl" 

' fhJEfim A RANGE of equipment for .entered the melt spinning^ -'«fcer Anibco^ ^ affiUates, ^>eara to- be; gpaelfled addiess: 

- niSshilP every aspect of air treatment, business with polypropylene the^ - f first major oiLgrmip to toke ^Se- ieilA. Is, a ^ 

t SSSfelf from simpte veDtUation to full «m> ^SS^L!°ltSJS^S: IWj ilp w 


resistant to corrosion at high tem- market the materials world-wide. “ ,s P. r «T “fluja crystals— ana trora t mm — Affiliate’s Gronau major oiL company -to approach- “V 

peratures because, on heating, a Meanwhile. Johnson Matthey has "gvgrtig* that it is earned thick to < «« w,da .Tte onenta- SSP*" / “ ^ Vpiulo^Sf Sotoer- SSi^ “? d ° r 

protective and extremely teoa- a licence to use the steels in uJnor is undertakin- the con- Houid° crystals can be altered ls iD a self-contained module The West German plmt /has American oUoimpany, Phillips to the 8080 otT 

clous skin of alumina forms on the manufacture of catalytic struciioo of the first Industrial electrically - so as to change the (based .on internationally been manufacturing polyptopy- Petrele^. This-, con^nynow contained in a persona 
their surfaces. equipment for the treatment of prototype plant for the produc refractive index of the cell and jwjptod filter «*».) andean ^e tape fateta smee ife has interns module. Exchi 

Conceived for use in reactors, ^ exhaust gases to minimise tion of this tempered sheet and “bend” the light beam away be Joined to form complete treat- occupying aj Q[ ^ SE - fiuli ^^ Sj &£&£&■ to a PV/o»m ately 15 mimrtra. • 

the materials were further noii Q !ion Manhev B^oD of il is expected to come into pro- from the path it would have “«« units by a simple sliding tory these ***. COn£ne£l 10 me - Moreau this design afd'&r 

investigated to the stage where .* 8 *. o/ [ duction in 1978. Berlin is offer- taken in the absence of an elec- Tl ? e component frames extensions— houses 14 tape.ex-.U^. - ■ .the cotdpany on'-Woktnffir' 

Harwell was producing melts on Pennsylvania, a wholly owned tj cences on patented trie field. and nousings are also constructed _ - ' 7S4 774. ;* 

a laboratory scale and making subsidiary, will exploit catalytic process, meanwhile. A number of problems exist u , 8in SsUde fit corner pieces to ‘ „ x 

various shapes, including thin applications in the U.S. A great Berlin and Cje. BP No. 3. 78370 with the device, like the fact PlH ar «>d post together. ^ INSTRUMENTS - 25 metres, and bonxontally for . . 

strip. deal of testing in catalytic Plaisir, France. that maximum deflection in the are insulated. .7/?-", ^ metres. A hydraulic T)»w /vy n 

— — — — All pipework and services are T7* _ J xl,- ‘ 1 stage boom gives a reach of IS r I I I K , I til I IT I lt^ 

IHimimimimu m ' — l clipped inside the frame, with r 'III CIS LllC metres, and the boom will slew 

I) H . , . , I side entry, so that units can AUAUO UA±V ■ : V trough 350 degrees. . The.pump- , 4 . ' 
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trom a radio transmitter, an 
alternative high definition aerial 
can be supplied. 
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SUBCONTRACT drill-program- ? HANDLING 
ming. drilling and outline jV/l 
shaping service for primed cir- XVaLIL/ 11G ” 
cuit boards has been set up by 
Vero Precision Engineering, part pnn/'rotA 
of the group that makes Vero- GUI1G1CLC 
board matrix circuit board. 

The company’s NC program- 
raablc Europa range of drilling Till f TIT1 - - 
and routing machines will he Jr Sr 

used and boatds up to 24 Inches MADE IN Italy by Fiuri, of 
square, both conventional and MUim, a truck-mounted concrete 
plaied-through-hole can be. pump is now available in the 
handled. U.K. which, while it will handle 

Useful for companies not able sufficient quantities of concrete 
to handle these tasks themselves for most applications, is light 
the service includes, if required, enough to be driven* without an 
a tape conversion facility for H (7 V' licence, 
customers with NC tapes origi- Called the Euro 23/AJT toe 
nating from other manufuc- pump will handle up to 160 cubic 
turers. This will enable existing metres (320 tons) of low slump 
tapes to operate the Vero niachi- concrete in an eight-hour day. 
nery without the need for costly Thi* is about one quarter the 
re-programming. capacity of toe conventional 

The company can also offer a pump but is said to be sufficient 
service in wire wrapping, for 90 per cent, of U.K, con- 
machining, injection moulding tractors. The Kalian pump is 
and dean room electronics about half the price of tbe sran- 
assetnbly. More from South Mill dard 80 cubic metre pump. 

Road. Regent’s Park, Southamp- Concrete may he pumped with 
ton. (0703 771081.) the Euro 25/AU to a height of 
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small industries 



You’ll find we’re perfectlyplaced 
for all sorts of light industries. ^p-’ 

We’ve got the communications, with 
superb rail and road links andlaige , ^ - 
efficient docks: - ‘*«=s 

We’ve got the land, plenty of it, and>^ — 
all at attractive rates. ■ ;? 

We’ve got the workers, skilled and .'ibi 
semi-skHIed. ; L l 

And- we’ve got aE the badbvp i § 

services you could wish for. . J ’f 

AH we need is you . And your industr ‘i’?. 
Write for information about BristoL, • 
now.- ■ ' ^ 

Nan»- , ^ :■= 

Company- 1 J ^ 

Address - ; • ~ . •• , ‘L- 
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To: City Pid£c Relations Officer, 1 S L 
The Council House, Coll ere Green, i , v- ■; 
Bristol BS1 STR. ' ^ 
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An office block or a medical cectrebuilt by Lesset’s 
^Design & Bufld’ teannvill be basically no different from 
anybody else’s building: 

Itwill still be bnOtfrom bricks and mortar, glass and 
concrete, or any other materials you prefer. 

Irwill stili be constructed by bricklayers, plasterers and 
other skilled craftsmen. 

But it tv 2I cost less and he rady sooner. 

The reason is ample: with ^Design & Build? the entire 
project is handled by Lesser from finding the land in the 
iirst place to furnishing the completed building. 

And, vrith toe whole project centrally controlled, toe 


lines of communication become shorter. With no 
arguments or misunderstandings, you get fewer dehysand 
more effitiency-and no wasted tune. 

In fact, up to 75% of the pre-contract time and go% 
of the overall contract rime can be saved-and up to io% of 
the total cost. 

This is no boast: Lesser consistently do it lor their 
clients. And they can prove it. 

The fieri are set out in the i6^uge Lesser Report, 
based on the Government-sponsored Banwell Report and z 
number of case-histories. 


The Lesser Report is free: just ask your secretary to 
send off the coupon .- 

And, when you’ve Jimshcd reading the report, pass it 
on to vour accountant. 



j Please send me a frroo^oftheLewerRqygt. 
{Name - - - - — 

IPhgWnn — ■' - - -■ 

J f ninmiiv ' 


Company. 


Address , 


The Lesser Group of Companies 
Design & Build Division 

The Lesser Building, Staines Road, Hounslow TW3 3JB. 
Telephone: 01-570 7755. 
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Three unions seek closed i 

! « « r>< • 1 take action 

shop for Civil Service j in Surrey 


BY DAVID CHURCHILL, LABOUR STAFF 


THREE CIVIL Service unions 
representing more than a third 
of a million members are plan- 
ning a “ go it alone" campaign 
to push for a closed shop in all 
Government departments. 

Their move comes after a de- 
cision by leaders of all the main 
Civil Service unions on the 
National Whitley Council staff 
side not to seek jointly the closed 
shop facility because of dif- 
ferences of opinion among the 
unions. 

The three unions planning to 
form a consortium in support of 
a closed shop are the Civil and 
Public Services Association, the 
largest union, the Inland Revenue 
Staff Federation, and the Civil 
Service Union. All three draw the 
bulk of their membership from 
the Civil Service’s junior and 
clerical grades. 

Among the unions with con- 
ference decisions opposed to 


forcing a closed shop are those 
representing more senior execu- 
tive grades, such as the Society 
of Civil and Public Servants, the 
Institution of Professional Civil 
Servants and the First Division 
Association. 

Although the executives of The 
closed shop unions consortium 
have yet to complete their claim, 
which they intend to put before 
the Civil Service Department in 
the next few months, it is likely 
to be for the less restrictive post- 
entry closed shop. 


Levy for charity 


This would mean that all new 
civil servants In the grades repre- 
sented by the consortium would 
have to join the appropriate 
union, while existing staff would 
not have to join. 

In addition the consortium may 
Initially press for existing non- 
members to pay die union levy 


to chanty in return for gaining! 
benefits negotiated by the unions.; 

Already, a post-entry closed 
shop operates for civil servants) 
in the Post Office in an agree- 
ment negotiated early This year. 

But a similar post-entry shop 
for the main Civil Servants is 
likely .to upset a substantial 
section of the CPSA. At their 
annual, conference earlier this 
year delegates censured the 
executive for not pushing ahead , 
for a full closed shop. 

The union leaders’ decision, 
taken at a recent meeting, to 
allow individual unions to press 
for a closed shop avoids aa 
embarrassing split in national 
negotiations with the Depart- 
ment... 

The unions are particularly 
anxious to maintain their united 
opposition to the manpower cuts 
being planned in all the Govern- 
ment departments over the next 
three years. 


over cuts 


By Our Labour Staff 


Ambulance militants attacked 


A PLEDGE that the ambulance 
service would not fail while a 
life was at stake was given yes- 
terday by Mr. George Turner, 
president of the National Associa- 
tion of Ambulance Officers, 


Mr. Turner, Wessex regional 
am balance officer, told the 
association's annual conference 
In Bournemouth that as managers 
of the service it was * their 
responsibility to resolve problems 
such as restrictive practices. 

u Most ambulance staff are, like 
ourselves, dedicated persormeL It 
is the militant die-hards who hold 
the sway on the floor. 

'Somehow their power must 
be diminished — otherwise there 
is little hope for the future am- 
bulance service. We do not want 
to revert to being considered 
manual workers for, with such 
attitudes, that is exactly what 
may arise.” 

Referring to ambulance 


journeys across county boun- 
daries he said: u lf we could 
overcome the problems set by 
the trade unions and their 
restrictive practices, which we 
now have within the service, we 
could implement co-ordination of 
journeys across the borders and 
return some of the patients 
locally while the out-county 
ambulances are waiting. 


A MAJOR branch of the National 
and Local Government Officers’ 
Association, the fourth largest 
trade union, is threatening in- 
dustrial action in protest at the 
cuts in local government spend- 
ing. 

The 4,500 NALGO members 
employed by Surrey County 
Council are expected to decide 
on their action after the 
council's policy co-ordinating 
committee this week spells out 
where the cuts in public services 
will come. 

The union fears that even 
small cuts in the budget will 
have substantial effects on edu- 
cation and social services in the 
county. A 3 per cent, cut, for 
example, would effectively- mean 
redundancy for 300 teachers. 

The likely form of industrial 
action is an overtime ban 


“These are difficult problems 
which we hoped would have been 
resolved so long ago.” 

Mr. Turner also said ambulance 
officers were all reconciled to the ( 
fact that in present financial cir-i 
cum stances they could not pro- 1 
gress to a better service as I 
quickly- as they would like. But; 
they could increase their effective-! 
ness by co-operation. * 


Ennals plea to doctors 


MR. DAVID ENNALS, Social 
Services Secretary, yesterday 
called on doctors atNormansfield 
Hospital, Tedington, not to repeat 
industrial action in support of 
their suspended colleague. Dr. 
Terence Lawlor. 


He told the Commons he was 
confident that the South West 
Thames Regional Health 
Authority's inquiry — due to 
start on November 8 under Mr. 


Gerald Kidncr — would dealj 
fully and effectively with the j 
matters concerned. I 

The Hospital Consultants* and: 
Specialists’ Association on Friday] 
asked its members to ban stl rou-j 
tine work because of Dr. Lawlor’s ; 
suspension. ! 

Dr. Lawlor was suspended ! 
from duty nn May 5 after a walk- 
out by hospital staff, who said 
they would not return unless he 
was removed from the hospital. 


coupled with selective strikes in 
certain departments, such as 
finance. 

Grass-roots opposition to the 
cuts in Surrey follows industrial 
action threatened and imple- 
mented in a number of NALGO 
branches. 

In West Norfolk, NALGO 
members are operating an over- 
time ban against over 400 
threatened redundancies because 
of the cuts. Union members in 
Bedfordshire are also planning 
to meet later this week to con- 
sider possible industrial action. 

At national level, all the public 
service unions are planning a 
meeting with Mr. Peter Shore, 
Environment Secretary, later this 
month to discuss the effects of 
next year’s rate support grant on 
local authority manpower. 

<B Thousands of construction 
industry workers in Scotland will 
find themselves unemployed 
when the Government’s spending 
cuts bite. Mr. Hugh D’Arcy. 
chairman of the Scottish TV's, 
warned yesterday after a meeting 
in Glasgow with Mr. Hugh 
Brown, the Scottish Minister 
responsible for housing. 


Ulster economy 
rescue plan 
may lack cash 


BY OUR BELFAST CORRESPONDENT 


ULSTER'S top economic advisers 
to the Government have pro- 
duced a plan to rescue the 
province’s declining economy, 
but Mr. Roy Mason, Secretary Of 
State, has made it dear that 
finances may not be available to 
implement all its recommenda- 
tions. 


The report, which will be 
given to the Northern Ireland 
Economic Council this week, con- 
tains a proposal for the estab- 
lishment of State manufacturing 
projects in the high unemploy- 
ment areas of West Belfast, 
Fermanagh, Newry and Stra- 
bane. 


employment in education, 
environmental, health and social 
services. 

The possibility of the province -, 
being designated as a region 
with special problems by the 
EEC ds suggested, as well as the 
establishment of a large petro- 
chemical plant to feed the man- 
made fibre industry. 


It says that the economy is in 
serious difficulty and if no 

moves are made the outlook is 

grim. Unemployment was un- 
likely to fall whatever upturn 
the national economy might pro- 
duce and there was a danger of 
stagnation with' the steady 
erosion of the industrial struc- 
ture. 


The report is prefaced by a. 
warning from Mr. Mason in 
which be says that the Govern- 
ment Is not - committed to the 
policies proposed. He states 
that financial resources at a time 
of public spending cuts were 
limited. 


The report, which has been 
under preparation since early 
this, year, will be published by 
the Government on Friday. 


New Jobs 


“ A wide-ranging review of 
this kind is not any less useful 
because there are tight con- 
straints on public expenditure. 

“The quantity of resources 
should determine speed rather 
thaw direction. What is im- 
portant is to decide where we 
are heading, whether we should, 
change course and, if so. how,” 
he S3ys. 

“The more restricted the 
financial resources available the 
more vital it is that they should, 
be used to best effect.” 


It says that a search should 
be launched immediately to 
replace jobs likely to be lost at 
the ailing Belfast shipyard of 
Harlan d and Wolff. There should 
be diversification in the yard or 
the creation of nesw jobs else- 
where. 


Mr. Mason describes the 
report as “ a valuable basis for . 
discussion ” — a phrase likely to. 
lead to fears among the 
Economic Council that most of-- 
its recommendations may not 
be accepted. 


New incentives to attract 
industry to high unemployment 
areas should include tax exemp- 
tions and tax free profits which 
would be required to be invested 
in Ulster. 


Because of the province's 
higher energy costs there should 
be a 10 per cent cut in elec- 
tricity charges to industry and 
commerce. This would cost about 
£7m. a year. 

The report places no cost on 
its major proposals, but in one 
sector alone at proposes the 
spending of £ 100 m. to provide 


The report is adamant that 
with the right measures the' 
Ulster economy can be rescued 
and, indeed, developed. 

However, this was conditional- 
on four basic factors — a quick 
return to the kind of environ- 
ment that creates business con- 
fidence, in other words some 
form of political and security 
stability; a sustained upturn in 
The national economy; the 
introduction of the kind of 
measures proposed in the report; 
and finding ways to release the 
“ dormant initiative ” of the 
people to arouse interest in a 
strategy of growth. 


omen win 



: iR: LABOUR STAFF 


■jVV?'.. ■ 


i=SiMEN WORKERS won 
' -rant test case yesterday 
“.ctm industrial tribunal 
.? .as* ihey were hot entitled 
-Tf^pay. , i: . 
-S-romen, quality control 
f z at the Kraft. Fbods 

Kirby, . Liverpool, 

--'to the Employment 
' -.'.'-Tribunal ‘ against the 
court’s .ruling. The 


appeals tribunal decided ,th«t the 
claim should be re-heam-' w th e 
industrial tribunal in : UrogwoL 
It was the first ;eqi£a ttay 
, appeal to be heard .bythehfipeals 
tribunal, which \ tifas ’/told "jMt 
Mrs. Alice Dogdale, ag*r *fc ; j*f 
Kirby, and her eoUeagutt W»e 
haired from Sunday as& 7 ?flght 
work by 'the Factories 
•*? Mrs. Pagdale haa volunteered 


to work Sunday overtime and 
nights, but the Acts prevent it, 
said her counsel. Mr. John Hand 
The women appealed against a 
Liverpool industrial tribunal rul 
'ing that the fact that Sunday 
and night work could be done 
by the men, but not the women 
was a “practical job_ difference ’ 
weighing against their equal pay 
claims. 
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- riable below gives the latest aya toble 


-Exchange lor the pound against various 
October " * 


on October IU 1976. la. some cases, 
nominal! .'Market- rates -are roe 
. -'af buying , and selling rates .except 
\ey are shown to be otherwise. In 


in. the U.K* .and ..most-' of . — 
listed is officially oohtroHed and the. 
SiTldll U*wn should not be tai£n as being 
gj|pto any particular tr an s a ction without 


... i Djibouti Fmo 
; , , Afghani 



g£s maxket rates have been -calculated , 
e of foreign currencies to which they 


the 


an authorised dealer.. 
rviations: (S) member -of - toe sterling 



area other. 'than Scheduled Territory; (k) 
Scheduled Territory^ (q) official rate; (F )free 
: rate; - (T> . tourist rate; (n.c.) non-commercial 
.rate; (na) not available; (A) approximate rate 
no djfect quotation, avaflable; (sg) selling rate; 
(bg). r buying .rate; - (nom.) nominal; (ex/c) 
, exchange certificate rate; (P) based on U.S. 
- Tar .parities 'and going sterling-dollar ate; 
:) bankers* rale; (Bas) basic rate; (cm) 
ercial rate;- (cn) convertible rate; (fn) 
utial rate. ‘ ' 

Sharp fiurtuxtkms have been seen lately 
in toe foreign exchange market Rates in the 
, fable below are .nothin all cases dosing rates on 
./'-toe dates shown. . 
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The new Oc^ 1700 Plain Paper Cop ar 

has a cost system 
Ant’s child% play to calculate. 





The Oc6 1700 Plain Paper 
Cppferis new to the U. K. but it has 
become one of the leading copiers 
in other countries for some very 
good reasons. For example, when 
it comes to calculating costs, the 
Oce 1700 Plain Paper Copier 
makes it easy for you. Because 
your needs have been analysed in 
advance — before you’ve run a 
single copy — you have no unplea- 
sant surprises at the end of the 
month. It’s a fixed cost per copy 
you can count on. 

The Oc6 1700 runs up to 37 
copies per minute on any regular 
paper you like. Each copy is crisp 
and clean. The reason is the new 
Oce monocontrast system. 

Another nice feature is the lack 
of attention the Oc61700 demands. 
Stoppages for cleaning, mainten- 
ance and servicing are rare. 

The Oc6 1700 is made by Oce 
— respected both here and abroad 
in the reprographic field. 

Remember. Oce makes copiers 


you can count on. 


Oce 

is sensible 


conying. 


Please send in the coupon below for more details about the Oce 1 700 
and the address of the dealer nearest you. 









8,6902 


£37 

1.4486 

1.866 


X oftte French amn^T te 

VBaii *frte » or gameU SaanegM* A rocfc 
''per Bound- Tourists tfstt&S .Stt titnlta leceiw 
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/al onrencr ft r toe dflUa r. 
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^ir. am. s*o** wpoas-saKtaW * w» * 

/wre Bh. doUMB mM. . . .. 

/ tttt * hgt muftced flm CT^A gang. .Tgta-e rcftyy 

-teal a rate CPA .Bm. S to one ton 


; ntUS ! 00490. tan mqnctsJUteta 


M Tbe KonsoUan tn*rffc -Jas lnadr been reported to stand 
*t an.offid«l cnmmerriaJ rata of 6JB5 Russian roubles® 
'toe Norto Vtemamaoo dons «t #jjw nrobles and Uie 
Voith Korean woo at 0.74S3 nubjeo. wftb the nodal 
msrnme *t J-25 roubles toe ftBnriny PelattonGblp could 
be ftc too pound: £=SJG tdCriKC £= 4*08 

donas, £=LW woo. 

• & too Transfer nufcet (oonernBed). 

*» B«t»' t»w based on X Barbados s m toe dotes, 
t • Reo R»»41i8*. - 

How one official rata. 
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I would like: 

□details about 
the Ocd 1700 

□a demonstration 

□ a tee analysis of my firm's 
actual copying needs. 


My name;. 


Titles. 


.OompanyL 



Stories. 


Oce^SkycopyB.V.-412-420 The Highway- London E. 14 8 ED. 
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HOME NEWS 


Comer shops confident 
they will keep going 

BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 

KATES, inflation and VAT are In general, the survey showed After 
the main things worrying mde- that many people are still m- sold, while sub-Post Offices were 
pendent shopkeepers, according terested in running their grocery found m 6 per cenLofthem-ban 
it* a survey published to-day by shops even without any previous and fresh fruit jnd vegeUbles 
the Manchester Business School, experience of retailing and that were most com mon goods 
Contrary to expectations, there is a fairly rapid turnover *h®. ■ a JL < L_ nearly 

neither competition from the of shops of this kind. • * third of the rural ones, 

-'upenn in-Pei?, be I finding to the More than half of the respon- The survey was based on inter- 
biy aroujin nor ihe new super- dents hal j been running their views carried out In 1974 and 
. sior.-, w:is rated as a major nwn 5 bops for fewer than ten 1975 and uses a sample which Is 
problem iiv the KHfl independent vcars a nd nearly 80 per cent OF representative of tile independent 
grocers interviewed. these had become involved in grocery trade throughout the 

Th- Minlv pan nr a continu- re t a iii ng during that period. country. 

carnl'd^nui 1 fer the depart mini On average, fte shoplceepers Most of the shops were located 
of rfu Fnvinminent. shows that, bad started shops a tbe age of outside even the smallest shop- 
in i.f •irolijcins. the inde- ™ and over two-thirds had no pj ng centres and were freehold, 
p-ndenr r»:„i relation. -are rcla- vxjwrience at The average selling area was 422 

tivelv coniidi-nt ahnul surviving, before runnmgt^r own bust- sq Uare f ee t and. except In larger 
Though .in e.«ti-naied 10 per neas. Their backgrounds ranged shops, most shopkeepers lived on 
win. (if small ameers- shops the full l sanm< : off shilled and ^ premises. 

change hand? every year, only unskilled occupations. ' A third of the shotw were self- 

7 per cent, of those interviewed More than half the shops sur- * “ird of “Ops wwe self 

thought that their shops would veyed were taken over by the th! v^rarTburin! 

c!os? when they retired and present owner In the .»£ ”1 h L VgS d Sm? 
nearly s*r. per cent, thought they Only 8 per cent, were Inherited Xmad?some of S 

would hr ahle to sell the shops and 80 per cent bought as a ?[S aan 

if they wanted. going concern. 



industrial cleaning 
services merge 


"and carry warehouses and a 
quarter bought 90 per cent, or 
more of stock this way. 

Only 12 per cent of the sample 
offered trading stamps and 
though nearly half the shops 
made deliveries, only 12 per cent, 
of them delivered more than 10 
per cent, of . sales. A similar 
picture is shown on credit sales 
which are often linked to home: RISING CRIME rates in holi- 
day towns at the height of the 


British Steel adds 
another £10m. 
to European loan 

BY RAY PBtMAN, SCOTTISH CORRESPONDENT ' 

THE EUROPEAN Investment ing its funds from capital 
Bank, which is to hold a Board markets inside and outside the 

meeting i n Sdrthnd next ^ jTtolLmJ'SS 

yesterday announced two loans investment- in the backward 
to the British Steel Corporation regions' of the Community, 
totalling £l0.25in. Scotland has done dispropor- 

The loans, both at 9 per cent- -tionately well ■ since Britain 
over eight years,, 'bring to £77m. entered the EEC In 1972. OF a 
the total lent to' the BSC by the total of £4ti3m. lent in Britain, 
bank. " Scotland received £200m. (43 per 

Of .the new money £6.75m. is cent.). Projects supported in- 
fer a £17m. modernisation and elude power station construction, 
expansion of the Consett billet North Sea oil' projects and 
plant, Durham,, and £3.5m. for. general industrial investment, 
an £8.8m. programme to. The bank’s directors will be 
modernise the Dalzeli works at mei by Ur. Bruce Miilan. Secre- 
i Motherwell. tary for Scotland, and given an 

Heavy steel plate -capacity will outline bf the country’s economic 
be increased from 250,000 tons problems by the Scottish Econo- 
to 350,000 tons a “ year and 100. mic. Planning Department, 
new jobs created. ' In the two days following the 

The European Investment meeting they will look at indus- 
Bank, set up in. 1958, operates on tries, including projects fi nance d 
a non-profit-making basis, draw- by the bank. .. 



semce 


Crime-^the hidden cost 
of Devon tourism 5 

BY JAMES MCDONALD 


Lull prompts 
companies to 

BY KEVIN DONE, INDUSTRIAL STAFF 

THE PROSPECT of more than systems wffl.Vfind increasing: contained. It will be 

SO oil rig supply, boats being laid favour with North Sea operators' :inspectidh ;aiid - proub 

up in North Sea ports during the confronted' by. the , rapidly rising role , whe n the Star Pisces 
winter lull -in exploration has costs of installing fixed plat-: be stationed : directly"-^ 
prompted some offshore service forms. - work 

companies to diversify their ■ Underwater completion systems ‘ Star Offshore Services, 
fleets. -are' likely to Sgtoe -prominently adding a- new -supply 

They are looking to the main-.. in -the exploitation ’of -marginal £2.75®. StarPegaSnsi 
te nance phase of oU and gas pro- fields. For vforic on the Argyll With the naming' 
duction To proyide greater field, one of the* earliest finds to Rotterdam at the week-eh u 
stability of contracts. be developed without a 'fixed Dutch Ysselwerf Shipyw.--.-' 

. This, month. Star Offshore Ser- platform, tiie Star"Pisces will company now has a.fleet * . ‘ 
vices will place on contract what carry a fall ' Saturation diving -supply -boats and jtwov '_/• 
is claimed to be one of the most system, a diving moonpooV a. support vessels. . u -r.j ' . 
sophisticated under water systems submersible, and a. 30-ton crane Brigadier E. F. Paccar,.* ' ., 
vessels to operate in the North and gantry- -_- J . - tog director of L SOS* 4 jj$j-:- ' 

Sea. .. Divers have been contracted -another, vessel, is bdd&j 

Star Pisces, formerly., a to maintain the. underwater .well-' Tor converting for w^j. 
Norwegian .stern .trawler, has beads the flowJInes^: the single to .that of. the StarPisfig*-; - 
been converted to a diving .sup; point ’ mooring, buoy and -• He gave a warning- 
1 port vessel and submersible '- associated pipelines, and to.carry yards would ' 

‘ mother ship by the Dutch- ship— out light construction work’ ' tracts iintir'they-coitlf joq ; ‘ . 
yard, Boele's, Bolnes at a cqst of . a saturation diving • system with Continental yardt-hf 
£3J25m. . ■ capable of working at ljKX) leet delivery dates and fixe* je : \ 

It Will be placed on IongTerm has been installed and will be v _SOB. launched wilh^v ^.' 
contract with Hamilton Brothers operated by Strohgwork Diving subscription- by sharehgaf- 
Oil and Gas for operations on its (international). Divers will be- 1974, now has a.fleet worn-- ‘ ‘ 
Argyll field, whleh was the first able to live in saturation condi- £24m. All but one arer 
field to start commercial oil .pro- tions for several weeks. " term charter, N which j 
duction in the British sector. • One of P & O Subsea’s fleet of . the problems facing max 
The Star Pisces conversion ls.fi ve submersibles.'the £lm. suh^boat operators: As 
an indication of Star Offshore marine Mermaid m, will be ever, -no - charter.. 

Services’ belief that under -water j carried oh board. Entirely self- arranged for the -Star P^j 



by james McDonald 

a NEW division has hoen panies in the North-East: Yorks de,ivery ' 
formed within the Powell and Lines p,aBt Hlre - Exoavlte Two^hlrds of the shops opened 
DufTr\ n *»roup by merging four and Transport, and Vac-All Plant for between 40 and 80 hours a 
industrial cleaning services in Services. J . . . week with the urban shops 

the ”roup into what Powell Headquarters of the division usually staying open much longer 
DuiTith claims to.be the biggest wUl *»« at Bridgend, with Mr. than the rural ones, 
industrial cleaning, services and jjjJjD- 0 P ' SraiSfaefTlnd us* Nearly half opened on Sunday 
TlbTvK* enS[ne€rmR UDU ^ (lD ch!S for at least five houra Most of 

m the l-K. executive. He has also joined S em en,p i°E t L tW0 ^eopte and 

The new unit has an annual rhe hoard of P D Pollution 70 per cent of the average shop s 
turnover of about £3m. and the Control staff were members of the 

croup expects this to be doubled ' -phis link-up. Mr. Evans said owners’ family. Even in Ihe 
out rhi- next run years if the yesterday meant that “we can larger shop, relations made up 
present rate ..f evpnnsinn is main- now call o pon a and Tar i ed nearly half of the staff. 

. i£, ' ned - fleet of modern industrial ser- The independent grocer y 

The new division has been vices equipment. operated retailer: characteristics and prob- 
created hv P L>. PoMutiun Con- nationwide by expert staff.” lems—a report oS a stervey 
Mol— a Powell Duffryn subsidiary The division has a fleet of From the Retail Outlets Research 
— by merlin-’ the activities of Vac- A II materials handling units Units. Manchester Business 
Special bed ( Industrial) Plant, worth over £2m. with more an School. Research Report .Vo. 23: 
of Brlilqend. with three com- order. ■ £8.00. 
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summer are part of tbe “ hidden 

costs of tourism,” says a new 
publication by Devon County 
CouuciL 

A booklet, Devon In Figures, 
shows, predictably, that In 
Devon and Corn wall’s Police 
R Division, which covers 
Torbay,- Newton Abbot and 
Telgnmouth, almost twice as 
many indictable offences are 
committed in July as In 
January. 

Since 1968, the number of 
indictable offences in Devon 
has risen from 21.001) to 28,000 
in 1975 — last year 61 per cent, 
of them theft from vehicles, 
meters, schools, etc., and 20 per 
cent, through fraud. 


Each year about 3m. holiday- j 
makers visit Devon, excluding i 
day-trippers and week-end 
visitors. This tourist trade Im- 
poses a 'heavy load on most of 
the public services, despite the 
income generated. 

“ Some of the extra loads are 
obvious, such as additional 
traffic on roads, the increased 
demand for car parking and 
public transport. 

“ Other pressures may be less 
apparent but are no less reaL 
These include the extra de- 
mand for water and sewerage 


Whitbread brings forward 
£7m. cooling plan 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT ., 


r 


WHLTBREAD, third-largest 'Qf the because the stability -and consist- 
1 U-K. brewin g groups, has'brought en£ y of beer are improved in cool 
forward the start of a £7tn. invest- «£!«»“■ ■■«*. “ ** U*? t0 
ment programme for the installs- se ^"f * ' 

lion of beer^ing equipment at 

its public houses, coo , txer We are the only 

About -L500 of the -group's 8,000 country in the worid that serves 
pubs will be affected. Work -will warm beer— everyone else has 
start in December rather than been drinking coo) beer for many 
next spring. years,” said Mr. Arnold ,HiIL 

Whitbread will spend £l.4m. a ^“P ceirar servfce mana * er - 
] year for three years on ' the Licensees throughout the UJs. 
and increased burdens on the installation of cellar cooling units ore becoming increasingly restive 
health service, social services land a further £950,000" *- year about price increases, but Whit- 
department anil the police.” over the same period for cooling bread points . to. this cooling- h 
Dcron Jn Figures. Devon County systems used in bars! - . , . system investment programme 

Council. County HalL Exeter. The group says the investment- brewed ^AtSor' 8 Gwent 30 ?*! 

fS; programme is going ahead mainly 1^$*% lat«fround 

of price Increases. -• 


Cheaper ! 

"" nv- 




Alexander Howden 
Group tinuted 
announce the biggest 
insurance broking 
geMogether 

of the decade 


.i 


The group has already, . told 
employees it will need an income 
of £4 73m. from tbe sale of goods 
and services to “stay in businessi 
this year” 

Whitbread will have to. find 
nearly £i0m. In the next' 12 
months for increases In tbe cost 
or hops, barley and wages alone, 
the group tells employees In Its 
■’Whifbrcad News." 

“The hot summer pushed up 
lager volume as everyone knows 
but, surprisingly, beer sales did 
less well than last summer. There 
is even a view that the hot 
weather this year, disguised a 
downward trend. 

‘So. although the “ company’s 
current performance' may -Took 
good on paper, it would pot. if 
continued, produce the profits' the 
company needs to finance future 
development. Without a profit m- 
crease of at lea.st 15 per rent, to 
stay In line with inflation, the 
company would soon become vul- 
nerable io - competition,*' the 
paper says. 



The get-together is the amalgamation of four 
leading companies, to make up one of London’s 
largest insurance and reinsurance broking groups, 
which will be known from 1st January, 1977 as 
Alexander Howden Insurance Brokers Limited. 


^ The advantage of the amalgamation is that while 
maintainingtheir old connections, identity and 
individual service, the companies will be able to offer 
their clients agreater depth of expertise in all fields of 
insurance, reinsurance and risk management. 


Alexander Howden Insurance Brokers Limited 

(A member of the Alexander Howden Group of Companies) 

wiQ combine the broking businesses of 
Alexander Howden & Swann 
Sterling Offices and J. Arpei 
Halford, Shead 
Morice Tozer & Beck 

Head Office: Bankside House, 107-112 Leadenhall Street, London EC3A 4AL.TeIephone: 01-285 5444. Telex No: 885786 


End immigration j 
says Young 
Tories chairman 

NO MORE rnrmteration should be 
allowed into Britain in any circum- 
stances. the chairman of the Scol- 
rish Young Conservatives said last 
night 

Addressing a meeting of Ynnnc 
Tories at Dundee. Mr. Bill Aitkcn 
said “I would completely abhor 
any attempt at compulsory re- 
patriation and J am far from 
happy with Enoch Powell's .scheme 
for subsidising repatriation, but 
the inescapable message,, particu- 
larly in our present economic, 
state, is: no more immigration m : 
any circumstances. 

“TJhere are too many loopholes 
in the existing system. K is well- 
known that it to easy to get a scat 
on an Air India or PIA flight to 
Delhi or Karachi. It fa much moire 
difficult tp get the. same scat corat 
ing back to London." 


move $• 
welcome!? 

Financial TIm« 'Report«r‘ ^ . 

THE DECISION of dwt/^ 
Aviation Anfhoitty.- ti- 
British Midland 'Airways^ . 
dace APEX ( advance. puj-' : V 
excursion! faces. with a/i-:- 
cent discount on Its ron j 
the Channel Islands has'-.*:; 
welcomed locally as an 1- 
tlon- thal the islands :a;.' 

- longer' being treated jt 
part of the U.K., domestt - * 
work. • . .T-" 

BMA’s application j ; :_C 
backed. by local tonrfain li- ; 
but opposed by British.- 
ways, which argued that IT . 
fares— until nOw avallabf ~ 
on international rontes- 
not .xnf table for services ' ( 
Channel Islands. • Now 
airlines serving the isIan-.-i r 
expected to follow. BSI A*--— r 
and apply, for perm fast - — 


offer the same facility- . 

dent of the Jersey Hob^ .,£*■ 
Guest House Association; v 
For 'the first time this 
to give recognition t of- 
Channel Islands as an ovi 
destination to " be ti 
diffcrentlv from UJK. dot 
rentes, where business 
Is the main co aside rati 
welcome this as sometbl 
^ hreak through- that could .Ol 
to better tilings for « 
Islands." J** - 

Meanwhile. BMA is to 
marketing APEX fares t 
Channel Islands from Ni 
her 1. They will be appll 
to flights from February 
next ■rummer’s fares, use 
facility will mean a savi 
about £9.00 on tbe 
mingham~CI wfek-dav 


week-ends. 





Scottish homlinS 
group boosts;' 
completions 


THE SCOTTISH Special 
Association has comple 
highest • number of home' 
1955. The association’s 
report shows that 4.273 
were completed in the ; 
March. Spending was £35.! 

Completions increased 3 
the previous year. 

Mr. W. A. Gordon Muii 
man,. said yesterday: “ O 
year there has been 
switch from tbe greri 
development associated 
economic expansion i 
redevelopment, . con sc 
and modernisation of 
areas.” - - 



McDonnell Douglas chi) 
in London for talks 


4 


BY MICHAEL DONNE, AEAOSPACE CORRESPONDENT 

MR- SANDY McDvNNElL, civil airliner for ihe 1 
president of McDomtoll Douglas any second-generation 
of the U.S.. is m London for airliner, 
talks with tbe Prime Minister. -McDonnell ' Doug 
arid leaders of ihe U.K/:aero- desienated manufaclurer 
space industry on the question production . of the 
Of collaboration on future atia- Advanced Harrier jump- 
tion programmes, both civil and The U5. Marine Com. P 
military. meat of about 336 AV 

Mr. McDonnell has been' hoW- planned, wilh McDonnell 1 
ing similar talks to Paris -In .the -the.pnme contractor. . . 
past few days, bs .part- Itajfkcr Siddclcy .of Ul ^ ^ 
overall ambition of the C3.'will $c(-abuul SO per nmlTHo . 
company to establish a clear work. Roifa-Ruyce will Ikm ■ 
programme of- - -.intonurtloiiol major part of, the Pegasus “ad-L ^-1?* 
collaboration for the future, for The aircraft in conji ^“12 fc- f 
p specially on such civil venture* wtih Prat: and Whiti.cy ^ ^ Wi *CJrva*^ : 
as the DCSX-200 medluin-range U.S. -Sf\. 

aircraft and postlbly aleo^tho a further possibility irf’gUac. 

French Dassault Mcrcure 2wr ebase of a larg'i nudlNfcJ r^t m - 
McDonnell Douglas is hoMin; -Harriers for i ho US. 

- review of medium-range -a£- sibjy. ns miiuy a*, anotb c *'“= Of 

liner prospects in Long Beach, aircraft. T. 

California, this month, - at-Jt McD.-mneil Douglas iftof' ^Ci ^ ^ 



e. 



Ventures, will be discussed, wlU - Mr.-McDoonuli 
be- attended by most European Mr, ' Kauftnan. LonJ B, 
manufacittrer*. including . . Ibe . chainrum-des innate or the . 1 
British Aerospace Corporation. AcFOttpacu Corporation, an 
and by, the U.K. Department- of top U.fc acroipaec persbo 
Industry.. ’•* such av Mr. Alien 

It was made clear m London chairman of the British A^-L. 

list week by Mr. Gerald Ktuf- Corporation. vh 1 

man. Minister for AftrOSpace ln' WbOtbcr any decisions t 
the Department of Industry that .mftmena emerge ." #t<W 
McDonnell Dongles in partfaular McDonnelTs talks remain 
was. anxious to collaborate vrttfc deen. ' frot' cerfairiT 
the TJJt. over a wide range Of , ti«t A triiti* Closer U 
lafattaff 'programme*. ■ - Vshlp >.ls being cemeflte 
1 ' These inrlnde the. possible de- : . McDonnell Dongfa^ tbar 
velopment of a. medium-range other VS- aerospace com 




t 





17 



rtf? ? 


e ^Sify &t^^F£iaiies of the former 

J tish Europe^ Aiiwa^ Iias occiirred despite 




^Sj ^>r economic conditions^ Mdhael Donne reports 


'Wtticf ." St i 

•*/n- - S JS»; 
P y^:-r fetf* m 
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r>*._ 


••■ kvuu ui sniuiis uiur u*c vtmwu lv «ii . *h “*■ «>«* me passenger wants 

VJts been able to achieve programme, and toTXtttiade its from us." says Mr. Watts, “not 
CUte tuntcoimd' in -its- partners in Europetode the what we think he should want 
; i:.j^affalrs. . ..same: thus carrying- the busi- or what we think we can 



:'-?ST 

,-j€ . • 

Mr. Roy Watts, chief executive European division British Airways. 



■_i 1974-75 and -another with three main aims'; in mind, in the air and on the ground 

: in 1975-76. is now First, “to ensure that _ we range widely from bigger no- 

aircra/t 
scat 
net- 

. . . _ . t times, 

■■■ ■*■•■ a turnround of £30m. Division, -had" contnraing, .and and free drinks on board if an 



years, an d has been, long-term viability. -Thirdly, to aircraft delay exceeds one hour, 
despite sad. problems «“««*■ As part of this customer 

A iel crisis, rising costs, sacrificed in the.. orientation, a new publicity 

I ftghtly lower volume of largely. theme, “ Can We Help You? ” 

v «ks, as well as less cargo oiicfnitM* has been coin ed. and is being 

* UC L USlUlMvl; -V launched this month through- 
nationalised industry* The strategy, he stressed was out Europe, 
the public than most built round the customer, with Another major element in the 
hs/efore with a high com- emphasis on efficiency* hi; all strategy has been to reduce the 
lilptential), and in an in- areas, and the need Sdx long- division’s dependence on the 
\ •: competitive . business, tecao financial stability,-. Thns. home market and the U.K. 

1 ‘ ’■ : trebly sensitive labour, one of the m a in ingredients of economy by increasing the sale 

»»q, . To - •cW??® soch a the plan has been to keep fares of ticIiets t0 inbound passen . 
i _ f. such. a short time seem* continuously in step wfth rising g er s. and fay shifting seats from 
J^-rt of miraculous. Has costs, so as to ensurr — ■ 


forward 


^*55^0, 3 Snt 


British Airways European Division 
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■fcto end March 


1974/5 


1975/6 


1976/7 


iHT,.. - • • ji. ... . ensurg fo a My^ IPW-priced seasonal holiday annual route profit has improved these elements of the pro- 

operations. dependent on the by£2m. Mr. Watts has ambiuons gramme are being continually 

“ K miSh? fSL* ^‘ K ‘ . raarket ' tu areas generat- io see Shuttles running not only refined, with the aim of improv- 

'flSore mi«m ntn%#fitv covcr its costs. XnevjXWjfr tau i ng higher-priced ticket sales 10 “ ^ 


iers might benefit? __ _ 

?5vs Roy Watts, chief has meant raising fares, both at year-round* 


^ of the division end the. home 
j£' r 5 of the revival In its routes 
«>*’ “It lias not been 


and on. 


Paris, but aJso Brussels, ing the product — the airline 

t.ii ■.rt.iinnni As a result. the Amsterdam and other Conti- seat — M so as to improve our 

miernaaoDBi proportion of the division’s nental cities. market share and competitive 

a* *k» ti.wi ~ ‘ v - - t° la *. revenue coming from the The rest of the programme position, and to rationalise 

-.SSL-*?!. Continent, and especially from may seem, at first sight, to be capacity so as to make the most 

" " resources and 

factors.” 

ohoan nVAvnAtinnal V *” — I" 7 ~ uui cuiucui:/ ujr sjaicuiauuui/ w. waua kllOWS that mtlCh 

, foroc and the a,ra IS t0 ^crease this setting work and productivity more needs to be done. “We 

In S2? "? further ’ by ccncentrating on targets; by applying discipline are by no means perfect,” he 

promoUng European business to the control of staff and other says, but “the successes out- 

•il£S\&£2£g. “ thi5 ««««-. short-term number tt. fsi.ures. The torn! 

■^.ip innovate, and then tr : us ^ ***■ transfers of (seating) capacity picture represents a sound plat- 

• 7 1 ‘jL Watts’ Is emnlafie that Mark cting plays a major part outside the division (some Tri- form for the future. The tasks 

•sm brief prepared for the wtisfied custS is : ^seh- |n ^ Watts’ thinking. Nowhere Stars have gone to the Overseas ahead in to continue to im- 

'Xw- world-wide Mr tial to nrofitabilitv-^and -the has 1)1,8 bepJ1 niore ^2° Division, for example;. But prove and innovate; to research 

*485 ta3SS hWit SriiaiS toSSSrSSSbnS “ his determination to get the these measures have worked, the developing markets in 

* Tho Wnm^umrir th#> npi*^ in frnnTvmo^i^^r^/.o no-reservations Shuttle system Over the past three years, staff Europe and their attendant com- 

» ■ done ‘ ^ g^tmdwork the need to improve ite : jfovlce pff the ggouaA Qn ^ ^ numberg f ave beeQ by petition, and develop new pro- 

Glasgow and London-Edinburgh more than 1.100, to reach a ducts accordingly.” 
routes. He has been proved division total of 19,522 by last In the longer term, the 
right Since the Shuttle to March. But at the same time, division knows costs are going 
Glasgow began in January the divisional revenue earned to continue rising, so that the 
1975. and to Edinburgh last per employee has risen from search for efficiency can never 
April, BA’s share of the traffic £10.502 in 1973-74 to reach end. One big help in this will 
has gone up by 5 per cent £17,244 this year. eventually be the new medium- 

Traffic on both routes has Elsewhere, the division is range jet the division will need 
grown, and “ compared with a working to expand its revenue i® the 1980s to replace Tridents 
loss of £3.8m. in 1974-75 with- in a variety of ways, by under- 9 ? ®* Elc T5 D ^ T 1 *®. division 
out the Shuttle, these routes are taking more training, ground 15 studykig all the options, but 
expected to make a profit of handling, engineering, catering r J° decision is likely just yet In 
£700,000 in 1976-77.” and maintenance work for other meantime Mr. Watts and 

Th^ Paris Airbridge, although airlines and outside organ! sa- ™s team are planning to get the 
not strictly a Shuttle, is as near tions; more leasing of aircraft; operating surplus tip further, 
to it as BA can get internation- and rationalising the cargo side P* d , tfley *** comrnced A “n 

ally at present. By concentrat- to make it leaner and less ^ done - % 

ing all London-Paris flights on costly- 

Charles de Gaulle airport, the Mr. Watts stresses that all 


TRADE UNIONS AND PENSIONS 

Negotiators face up to 
complexities of power 


BY ERIC SHORT 

TRADE UNIONS are now 
beginning to realise the extent 
of the responsibilities of being 
heavily involved in the 
pensions field. Even more sig- 
nificant, trade union officials 
are appreciating the need for 
expert back-up facilities to en- 
able them both to negotiate 
pension conditions and 
contributions in the collective 
bargaining processes and in 
participating in the running of 
pension schemes. 

This has emerged clearly at 
a TUC conference on occupa- 
tional pension schemes, when 
delegates were discussing con- 
tracting-out and member par- 
ticipation in pension schemes. 
What also came over equally 
clearly, was that, assuming 
trade union involvement in all 
pension scheme aspects builds 
up. union officials are intent on 
taking their responsibilities 
seriously. 

Responsibility 

Up to now the pensions 
industry has been worried about 
member participation being 
solely in the hands of trade 
unions and that the power 
could be exercised irre- 
sponsibly. The utterances of 
certain leaders have not helped 
to portray a picture of responsi- 
bility— and laymen need to be 
reassured in this area. 

The trade union movement 
has however been portrayed by 
its supporters as being the only 
agency able to provide the 
necessary expertise to represent 
employees. This theme was put 
forward at last week's TUC 
conference by Mr. Stanley 
Orme, Minister of State for 
Social Security, who thundered 
out the rhetorical question of 
who else could the union 
members turn to for advice. 

Mr. Orme however is under- 


estimating the complexities of 
the pensions industry and of 
the services it offers. But at 
least the TUC conference 
showed that union negotiators 
are beginning to realise how 
little they know. Their problem 
is that the self ' education 
method by which they usually 
master new subjects takes years 
— far longer than is available 
in the pensions field. 

In the first place the trade 
union movement thought that it 

could operate efficiently without 

the backing of experts. One 
delegate at the TUC even 
stated that if he had to operate 
with experts at bis elbow, then 
he was failing in bis job. 

Mr. Ray Buckton, general 
secretary of ASLEF, speaking 
for the TUC social insurance 
committee, demanded that trade 
union negotiators must have full 
copies of actuarial reports and 
the opportunity to seek elucida- 
tion on the points made in 
them. This is clearly necessary 
since such reports will be 
needed if unions are going to 
bargain about benefits and con- 
tributions; out it will take 
another actuary to deal with 
such reports in a meaningful 
way. 

Having diagnosed such prob- 
lems, the delegates looked 
mainly to the TUC to provide 
the solutions. What they were 
demanding was free expert 
advice to be available from the 
TUC’s headquarters on all 
aspects of pension work-in 
other words a TUC pensions 
consultancy service. 

But this is a field in which the 
TUC has not been active itself 
for very long. Mr. Peter Jacques, 
the TUC official in charge of its 
pensions work, explained that 
the TUC was only too willing 
to help, but was short of expert 
manpower in this field. Experts 
be pointed out, cost money. So 


far the TUC has only provided 
very general pension advice, 
but now the unions want in- 
depth studies of their individual 
problems. 

It is lade of money that is 
stopping unions from setting up 
their own pension consultancy 
service on the lines of that 
organised by the General and 
Municipal Workers’ Union, 
under Ur. Harry Lucas. Several ' 
delegates paid tribute to the 
work- done by Mr. Lucas in the 
multi-union negotiations .involv- 
ing GMWU. 

Investments 

Delegates also expressed con- 
cern at being involved in the 
investment field at all, an area 
which many regard with con- 
tempt but they wanted the 
TUC to give guidance on a 
regular basis on general and 
specific investment matters, 
llie impression conveyed was 
that these delegates would find 
a monthly investment news- 
letter from the TUC useful. 

As a result of all these com- 
plexities some delegates seemed 
to be suggesting that they wore 
finding it all too r.uch and that 
they would be pressing the com- 
panies with which they dealt 
to stay in the State scheme so 
as not to have to bear the 
responsibilities themselves. 
However, while there are many 
good reasons for some pension 
schemes to stay in the State 
scheme, wanting a quiet life 
should not be one of them. 

One answer, which no one 
even mooted at the conference, 
might be for employers to meet 
ail the costs of their unions 
engaging a pension consultancy 
firm on a no-strings basis. The 
Society of Pensions Consultants 
has drawn up a list of members 
willing to act for unions. The 
TUC could vet that list and 
provide its own. 
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How to cut recruitment costs 


MANY COMPANIES could 
make substantia] reductions in 
their recruitment costs if they 
were more prepared to promote 
existing staff and to leave cer- 
tain vacancies unfilled, accord- 
ing to a booklet published this 
wet? by the Institute of Person- 
nel Management' 

■Hie booklet. Cost Effective 
Recruitment is written by 
John Courtis and it gives prac- 
tical advice on how to cut 
recruitment costs. He says that 


often existing staff could be pro- 
moted but too many companies 
start looking for new people 
before they have considered 
whether or not they already 
have someone who could do the 
job. 

Organisations should also 
take tiie opportunity to see if 
they can leave a post unfilled. 
“Every so-called vacancy is an 
opportunity for reducing costs 
and headcount,” Mr, Courtis 
says. 


The book gives practical 
advice on drawing up job des- 
criptions which the author says 
are an essential tool of the 
recruitment manager besides 
being the basis on which many 
company assessments are made 
such as salary reviews and per- 
formance appraisals. 

Cost Effective Recruitment 
by John Courtis. Institute of 
Personnel Management, Central 
House, Upper Woburn Place, 
London WC1H OHX. 95p. 
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When y ouBskfor aHine 
: ipaCjTOu’re asking hr something 
rial. 

Because Cognac can only be 
3e in the Chacente area of 
; nce- anywhere else, audit isn’t 
■•• gnac 7 *-- : . 

. : Hine Cognac is distilled aged 
1 Wended in,and around Jamac— at 
/ ■ /.heart of the Charen£& ' 

• Perhaps that’s why many people 
3 really appreciate Cpgnac 

undHine. 

o mfoma tfae lezfkt on Cognac, senda 
adtorDcptpT.ethHooqlOandoaSaec^ 
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Business courses 

Industrial Tribunals: Present- The effect of EEC Law on 
Ing the case. A one day seminar Patents, Copyright and Trade 
on November 10 in Cardiff. Fee Marks. A one day workshop on 
£35. ..Details from Wales Inter- November 17 at the Piccadilly 
national Management Centre, Hotel, London. Fee: £45 plus 
Lloyds Bank Chambers, Well- VAT. Details from ASM Ltd., 
field Road, Cardiff CF2 3NZ. 5, The Parade, St Johns mil 

.Lotfdon, S.W.I. 

Managing Industrial Relations. 

A two-week course on Ocotber 

24 to November 5 at the Uni- 

versity of Bradford Management 
Centre. Fee: £350. excluding 
accommodation and evening 
meal. Details from Management 

Development Programmes, Uni- 

versity of Bradford, Heaton 
Mount. Keighley Road, Bradford 
BD9 4JU. 

How to do a better job. A one- 
day self-improvement refresher 
course for secretaries on 
November 2 at the Piccadilly 
Hotel, London. Fee: £30. 
Details from Drake Personnel, 
Berkeley Square House, 12, 
Berkeley Square, London W.L 

Auditing Company Management 

Development Systems. A one- 
day seminar on November 3 at 
Brunei University. Fee £45. 
Details from Brunei University, 
Uxbridge, Middlesex. 

Doing business in Egypt: and 
How to do business in Saudi 
Arabia. Two consecutive infor- 
mation briefings on November 
15*17 and 17-19 at Management 

Centre Europe, Brussels. Fee 
for each: BF20.500 for mem- 
bers, BF22.750 non-members. 
Details from Management 
Centre Europe, Avenue des 
Arts 4, B-1040 Brussels. 

Manpower Planning in Prac- 

tice. A three-day non-residential 
course to be held at Whites 
Hotel, London, W.2, on. Decem- 
ber 14-16, organised jointly by 
the Institute of Personnel 
Management and the Manpower 
Society. Members’ fee £109.08, 
non-members £137.16. Details 
from the IPM, Central House, 
Upper Woburn Place, London,- 
W.C.L Telephone 01-387 2844. 


eur&iood 

A Relevant Information 
Service for the World Food 
Industry 

Cofltoct: 

DwuM B alloar, Htrktditt ffirnpr 
EUROFOOD, 

12 Bale Coon, London EC4A 3DB 

Talaphm: 01-353 5540 



V\fefcome to Canada 


; Get this free business guide from 
the bank that knows Canada best 

if your corporate plans include a 
move into Canada, you probably have 
a number of questions. . . and too few 
answers. 

That’s why Canadian Imperial Bank of 
Commerce-over $24 billion strong with 
over 1,700 branches throughout Canada- 
have compiled this book of over 60 . 
pages covering all the basic facts, from 
commencing business to customs tariffs 


and excise taxes. Ife all here: taxes, 
labour law, government incentives, 17 key 
topics in all. And it’s yours for the asking. 

Our bookis called ‘Doing Business 
in Canada! For a complimentary copy, 
with no obligation on your part, simply 
send your request on your company 
letterhead to: 

Canadian Imperial Bank of Commerce 
Dept. FF610, European Operations Office 
42 Moorgate, London EC2R 6BP. 


The ideas Bank’ 




CANADIAN IMPERIAL 

bank of commerce 


EeadOSce-Corrrcerrp Cou*. Term te 1.151,1.12, Canada. Over 1700 bitches in Canada, 
hranchesaTrepiesenuiuve olives in major business centres v?CEiav.ici& 
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Incorporating THE FINANCIAL NEWS 
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Britain is being left behind in reorganising its 
industry. Christopher Lorenz sets the scene. 
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Schizophrenic 

Chancellor 



Assembly of a generator 'Cor export to the U.S. at the Le . Bourget factory eti 


generators. 

The Japanese 


over 1.000BJW. lands. • ' How be added that indnistrSi ’ WdddnmffituSo'oci 

also With this proviso, the inter- ^ the major countries, Italy, reorganisation, .among their S'Sn dot* Eroa the 


-nuclear 


The Japanese are also wim ram proviso, me racer- . in the major countries, Italy, reorganisation, among their tom nw ■ Em « - 

THE ONLY firm new announce- been made for the sake of the starting to operate a policy of national industry is now West Germany, France (and competitors is. likely further, to ment * gav ® J»L -ffif ySEJI? decide to bold backW : ' 
ment that Mr. Healey had to trade unions, whose leaders are “division of labour” between reckoned to.be working with therefore Switzerland), the in- weaken the position of the generator oraers ro^. AiOTom,.^^^ . 
make in yesterday’s debate was likely to find themselves in an their manufacturers on export little more than half capacity, aostry has undergone • re- British, unless .; they take ^ di ary _ _ ot ■ ^ompagnie ^ ,] arKer than tire 
about an improvement in increasingly difficult position orders. This means that over in terms of new orders. organisation in recent vears. advantage of the onoortonities^ Generale dEiectncue.. ■ sui use- - ^ ' . 


make in yesterday’s debate was likely to find themselves in an their manufacturers on export little more than half capacity, aostry has undergone • re- British, unless ; they •• take -♦a^cn^ 16 be larger than tire 

about an improvement in increasingly difficult position orders. This means that over in terms of new orders. organisation in recent years, advantage of the opportunities Generale d Eiecmcae.- suose- minfrni7m riw'u-r r . 

National Savings terms. This over the months ahead. The half the international hea%-v But it is not merely this short That in Wm» rormanv hac these chanees wiH creat«_ •. fluently, it seemed to be pre-_ d " 


improvement 


.uauuuiu lchus. mi* nan me iniemaaonai neavv *»ul n is not merely iuia snurr That in west Germany has raese cnaoges .wra create. Li ~,..T ~u « tr*, - lie en ce re venue— ' 

is sensible enough and may social contract according to the electrical industry (outside or at worst,, medium-term over- had the greatest impact so The Japanese have proved t0 boosted- bv -Alsthons-fef ? '/ 

make its contribution towards Chancellor, is the basis of the North America) is now in a capacity which is prompting f« r on the British industry, less , of a permanent, threat 'thak t0 degree ^ a substitute foS- : ’ 

solving the Government’s Goveniments whole stiategy it state of flux. Yet, as' in so such widespread reorganisation. ^n Ce the pooling of AEG and was feared in the mid-1960s, 'S ue ^ from manufacturing . ~ja ■ : : 

borrowing problems. It is is. indeed, the basis of its poll- many past cases of British There is a possibility that the .Siemens interests in 1969 to though Toshiba (a licensee of. 0 *? 1 - r ** ^?wia with -the notwm. MO 

worth noting that the most ticai position— but voluntary industrial restructuring, debate electricity industry will not form Kraftwerfc Union created the Swiss Brown Boverl in the Jf 11 ® 116 ” Switzerland. The a llV 

interesting innovation is a pay restraint was going to come about the future of large com- return to -pre-1974 long-term an extremely strong entity, as case of some products) has Gov . ernmer “ ftas> , ■ rather than oi maraX: : - 

Savings Certificate which, like under increasingly greater panies — in this case parts of growth rates, and that demand evidenced by its breakthrough been quite successful. Because nuc * ear . programme,, but both rm^hicts. .• ' 

one of last week’s new pressure from rising pnees and Reyrolle Parsons and GEC — is f 0r equipment will grow less into the lucrative Australian of . their current overcapacity, comp ff ues . had - er ^, arged ' ; U -. . . 

tap stocks, is primarily 0 f unemployment even before last being conducted in too ex- rap id] y than in the past. market (against the British), not the Japanese have again capacity to meet_ expected ‘ " ' 

interest to higher-rate tax- ) vee ^ s measures. The outlook clusti’ely national terms. a 1 third long-term factor is to speak of its recent con- become aetive, with extremely £^ manc ^ w ® rc > /*® c ^ . Jr0lG3ttO3j|'- - ' " 

.l. for both is now worse. PnhHi* riimiccinn has «r> far .T. •• - _ ... 1 1 : L.-.i ■ . the orosncct of half enruty *779 - 


payers, whom it is not the for “ bow worse. Public discussion has so far 

custom of Labour Governments n„- „ concentrated on the bleak out- 

to woo in more normal circum- look for home power station 

stances, and that its attractive- It is indicative of some basic orders, plus the scope for 
ness has been artificially confusion in the Chancellor's improving exports in the face 
increased by making it avail- thinking that he referred to the intense competition. No one 
able for only a few months, real economy being on the suggested that it might be 
This course is consonant with course laid down for if, as if wort ^ tbe Cabinet Think Tank 
the line which Mr. Healey took fr® 1-6 were a rigid distinction be- considering a European link for 
at yesterday’s meeting of the the real and the money each company, rather than going 

NEDC, that -if his latest economy. Yet he recognised that [or the alJ-Bntish merger which 
measures succeed they may not growth of the money supply , b ®® n wW ely canvassed. Be- 
Iast more than a short time. had recently been faster than bmd the scenes, there are also 
This is a suggestion which busi- desirable: what he does not 
nessmen are dearly eager to ^ to recognise is that the 


Public discussion has so far un j £ 0 f turbines is troversial nudear orders in keen prices, which :a«i not prospect, half raqity 

ncentrated on the bleak out- ■ . factories in the 1980s. AJsthom 

ok for home power station ^ mmmmm m mmmwm mmmm m mmm wm m mm m m WSS ^ dange r of running OUt Of 
ders. plus the scope for work before OEM. 

iproving exports in the face EUROPE'S TURBINE-GENERATOR INDUSTRY a concentration of the 

intense competition. No one ESTIMATED CURRENT CAPACITY (MW= Megawatts) industry into the hands of 


West Germany 


T+G— Kraftwerfc Union 
T -rG— Brown Boveri* 

T —MAN 


m - -55 ™ as Mfassa 


about interest rates added to *jWP “W Sof thepeopSwho wUI 

uncertainty about inflation ^^Jf^ tndustrlli strate S ; play a decisive role in reshaping 
rates, it is all but impossible “ snutheneens. the British industrv were un- 

to take rational investment It is the same with the social aware of an impending French 
decisions. Yet it is doubtful contract. The two economic fac- reorganisation, although it was 
whether, on reflection, they will tors of most importance to the widely reported in the early 
find the suggestion helpful. majority of trade union members summer. 

— unemployment and living 

Investment Standards — are moving in what __ , 

Certainly the Chancellor *«* ««>m their point of view, the JcJlBrgV 

appeared in the debate to show wrong direction, and seem likely ^ ^ 

some welcome signs of a new continue doing so. Of far f riQlSL 

realism. Although he referred greater practical interest than uuia 

once again to the pound being anything the Chancellor had to The reasons for the British, 
undervalued, he admitted that say in yesterday’s debate are the French and Japanese changes 
one had to accept the verdict of September wholesale price are similar though their rela- 


Switzeriand 

Sweden 

Netherlands 


T-4-G— GEC 

T+G — Reyrohe Paraoni 

T-f-G— Afcrthom 

T -f-G — CEM* (ind. subcontracting 
to Cmisot Loire) 

T-i-G— Analdo (Finmeccanica) 

T • — Tosi " 

G — Marelli 

G — T1BB* 

T-rG— Brown Boveri 

T+G— ASEA/5tal Laval* 

T — Stork 1 


factories in The 1980s. AJsthom narhwffl 1 * • * : • 

was in danger of running out of J^<1I Uitf i, *• 

worit before CEM. ; Bm tbe fictremiiii^- ■ 

A concentration of the company could iweir.dj.* . -: 1 
industry into the hands of look lor hew manuf| 

Als thorn (which was In the space. Should GEC or, 
process of being merged with Parsons disagree with t 
Chantiers de l’Atlantique, the posed terms u£ -the,- 
shipbuilding company), seemed rationalisation^they now' -. 
attractive to the Government on potential partner, on the.. 
several grounds. It would nent to whidi to .txzrxb— - ejf V ‘ - 
assure full. French control over a negotiating : tactic oi; 
all major aspects of the civil serious proposition! For, 
nuclear programme, and it them to link with Brown 
would — to some extent— create and another with, sayr Kn : 
a second force to balance the Union, might also seem £ ' 
Empain-Sehnelder group,, which answer to the desir£ 
currently dominates the nuclear main British custom® 
Industry. CEGB) to maintain two i 

of supply, ' , 


Belgium 


—RDM* 

— Sfflit* 
—la Meuse 
— Cockerill* 
— ACEC 


income 


i 1 — : T But il 6811 ergai. 

I 2 MB JLiICen.Ce negotiations for this jjfiijg 

| . .ajw * arrangement would on Is'" 

[ 1 income p° ne a Jong-overdue solu 1 ; 

1 , non the British situation. Tf 

| The plan now agreed will also e widely held vieT 1 

' deprive CEM of just under a Britain as a whole would^ 

T-TufWno» quarter of its business, by trans- a much - stronger -bar?. 

, . 1 ^“ c *“ rworf ferring ownership of its rurbiiie position vis-S-vis any po ' 
•^Brewit Boveri wtaMiaij/ziM— e generat( j r pjant to Alsthom- Continental partner if tf v 

Atlantique. But Brown Boveri British companies were s»-.; 


one naa- 10 accept uie veroici 01 wmkiwi—wi y**vc Miujidi uiuugn lueir rout- * w jU . . _ ft- n m 

the foreign exchange markets, -radices. These show that output tive importance varies. Most continuing to grow: the South Brazil. MAN has proved par- necessarily to the benefit of arran^emeni- than mi«ht at find : " ' ' 

He also gave an assurance that prices rose by li per cent in obvious is the world-wide dis* African, Australian, and Yugo- ticularly troublesome to the their profitability. This partly ° Aigthom w tu have to toePthpr^Srh Hi!'.' ‘ 

the Government would take September. vAth many e artier ruption of power station pro- si av market, for example, have British in South Africa since explains why, for export rave " 

whatever further measures were cost increases still to work their grammes caused by the 1973 ail recently caught up with it teamed up with Alsthom for markets, a sharing of product unit it setis wheim- - 
necessary to bring the situation way through and that . the energy crisis and the sub- Britain at around 66031 W, while purposes of exports. Whether manufacture between Toshiba. sISw teSnokSo? imt ? Srtn‘ - - 

under control. But there were average cost rfjnateriaJs and sequent recession. Canada is up to 80QMW. and the that relationship will survive the Hitachi and Mitsubishi Is pow over Brown B^eri will hold a • • 

no specific references to further fuel to maneuaacturrag Industry Environmentalist opposition u.S. to 12D0MW. Thre "continued new French reorganisation re- beginning to take effect «i ,. email - Kt?ke in- A-i«thmn- SS,™ 1 -- + which disc. 
and earlier cuts in public rose by no less than 3i per to nudear plants has also had advance requires substantial «■ mains to be seen. . . ; This wiU make the Japanese : 

expenditure, which might have cent If the rise in the price of an impact on several export penditure on development and The fact that It is mainly the more formidable .competitors. of , ^ rnn „ new » rnwT1 Rnv - H . tig®. .redundant. en^neers . 

-fh- nerolexed bmdness- food raw materials (6 oercenD thp ns in Z Zl-L- “ - Rrt.i^h mmnanipe which, idnce and nmhahiv on a mnrp S,^ Of a Strong new Brown Boveri- less influence on future p 


y with Brown Boveri, whicli- 

The deal will remove * third particularly strong techn m: 


given -the perplexed business- food raw materials (6 percent) markets, especially the U.S. In caK j 0C rease marketing over- British companies which, since and probably on a mere sus- Alsthom Sis on certain pxnnrt ~; l J^ nce f H tur t p 
man some reason for hoping is left aside, the remaining in- France the situation has been heads. T^at is partlv why it is I960, have suffered some eu- tained basis, even, if the does not : " ' 

that industrial investment would crease is due almost entirely to aggravated by inter-party and Sow thought necessary for a croachmeht into their tradi- occasional European partici- DurDose of these arranee- j? ^ ^Cpi-^stijom talks. ; . 

be given the priority which it the further drop in the sterling inter-company politics, hut in ma ker of lurbine-^e aerators to i i,jna l export markets reflects pates in one of their contracts. men ts th ouch it could theoretic- **** current.^ British discus.- -• . 
theoretically enjoys in the exchange rate. Would the Chan- every case the result has been navc 7 ant j use) a capacity of their exposed position as But It is the French reorganisa- ^ ^eveloti “f 1 * would m any - 

Government’s economic stqi- cellor, one wonders, regard that overcapacity, either actual (as over 5 000MW if li is revenue is Europe’s former export leader, tion which, may have the J • . wth Brown Bove ri, whiel:- 

tegy. as a feature of the real or only in Britain and Japan), or poten- to fce L p pace with • tech nolo "v ft significant that some of greatest impact on the future The deal will remove* third particularly strong techn— 

This omission may well have of the money economy? tial (as in France). All three and maintain credibility abroad t* 1 ®* 1, losses have been at the position of the British industry, of Brown Boveri’s turbine . Whatever - the timing, '- —:■* 

countries' manufacturers have and make satisfacton.' hands of other Europeans; it The turbine-generator indus- generator capacity at a stroke. livelihood of an J ^ 

also been affected by the profits Rpvro’lc Parsons, GEC demonstrates that long-standing try in France has already gone The key question for Britain is Continental link in the ne: “* 

. _ domino effect of power station 1 d *^ Qtho ' ' in ptatice all fail inter-company trade agreements through a quiet reorganisation, whether— and it so, when— the J’ears has been increased l 

*1^1* »<> />, Jj i. A i. rtWr cutbacks and of delays in West ‘ t », at ~ P -„orion have not been working as well Jeumont-Schneider having left Swiss company will want to en- French reorganisation. .Is” 5 ' 

1 II rj Til Tax Germany, which have forced the 1 * as they used to. the field in 1973, partly large it again. -This could well pact must now be taker/.': 

German industry to fight all The site and structure of the As the recent NEDC paper because the State generating attract it to Britain, where It is account by. the Cabinet CtL r - 

the harder for export business European industry is estimated stressed, British manufacturers authority wanted only two sup- now an established part of the Tank, m its current review " 

B (f* j In those new overseas markets in the accompanying table, could do with improved export pliers. The need for a second manufacturing scene through hy ail other parties to the Jt'v/ "■ 

oenent now I where it is still available. Capacity levels are sub ect to support from the Government, round at such an early stage is Kent (formerly George Kent), dismissions- ' 


The need to tax 
benefit now 


THERE HAS been a great deal 
of emotive discussion about 
whether or not there are many 
fradulent claims for social 
security. But there is an issue 
of much greater quantitive im- 
portance. This is that, for a 
number of people legally en- 
titled to benefit, it simply does 
not pay to go to work. This 
applies in particular to heads 
of large families whose normal 
wages are fairly low. Biit it can 
also apply to people in a better 
financial position who draw tax 
rebates if they become unem- 
ployed near the end of the fiscal 
year. 

Because of the complexities of 
the British social security and 
variations in personal circum- 
stances, the financial position of 
the unemployed differs very 
much from case to case. There 
are those who are very badly off 
and would dearly love a job; 
there are those who benefit from 
being unemployed; and among 
the poorer heads of large fami- 
lies there are those who are 
badly off whether in a job or out 
of it, but who nevertheless lose 
out when they move from the 
dole to taking taxed employ- 
ment, quite apart from having 
to pay for Items like fares and 
canteen meals. 

Words such as “scrounger,” 
which raise the blood pressure, 
are not helpful in analysing the 
problem. Most people respond 
to financial incentives; and the 
higher the social security bene- 
fits are in relation to normal 
wages, the choosier. people will 
be about the jobs they will 
accept, the more leisurely wiU 
be their job search and the 
greater the temptation to take 
a few days' rest or do those 
household jobs which have been 
piling up for so long. These 
generalisations do not apply to 
everyone; they need only apply 
to some at the margin to 
increase the average level of 
unemployment 


too high a price simply to see 
lower statistical totals for the 
number of jobless in an average 
year. But there are nevertheless 
a number of anomalies and 
absurdities in the present 
system which make the dis- 
incentive to work larger than 
it need be with present levels 
of social security payments. 

The most obvious of these is 
that unemployment benefit is 
not taxed. This means that 
earned income can be worth! 
less in the hands of recipients 
than - State payments of an 
identical size to those who are 
not working. It was originally j 
the intention of the Beveridge 
proposals to tax all social 
security benefits; and it is for 
administrative reasons only that 
the proposal was not put into 
effect. It is worth a consider- 
able amount of administrative 
trouble to so back to Beveridge 
to ensure that people in an 
equivalent financial position are 
treated in a similar way. 


MEN AND MATTERS 


• V <„ 


More to 


be merry 


Jobless 


It does not in the least follow 
that the level of benefits should 
be reduced. Such a course 
would undoubtedly cause hard- 
ship; and it is possible to pay 


Absurdity 

The basic absurdity is of 
course that we have a tax 
threshold so law that people 
earning no more than the dole 
are liable to pay tax. But action 
cannot wait until the day when 
a Chancellors an raise the tax 
threshold sufficiently. Even if, 
this could be done there would 
still be some important dis-! 
Incentives. Owing to the system 
of taxing income on a yearly! 
basis, a given annual sum can; 
be worth more if it is made up 
partly of earnings and partly 
of benefit than if it is ail earned. 

These are far from ail the 
anomalies. Some of the means- 
tested specific benefits are 
related to gross rather than net 
income and thus discriminate 
against the wage earner. There 
are also more fundamental 
defects. The present system 
provides a subsidy to employers 
with casual hiring and firing 
practices, whidi could be 
avoided if employers' National 
Insurance contributions were 
related to their own employ- 
ment record. But the most 
urgent need is to make a start 
by taxing benefits. 


How low is low? That was one \ 1 

question the Greenall Whitley J jQn | \ 

brewing group declined to I Mmi 11 

answer precisely yesterday 1 

when talking about its plan 1 \f/ 

to introduce a new low-alcobol 1 

lager in its 1,500 pubs. Greenall 

did say that the brand— cai*cd ^ ' ' / . ' \ 

simply “LA" for Low Alcohol Wf/ / ; . V_ 

— was about a third the JESfik- £ ' V*'Sy 
strength of average beers and \J 

should sell for about three- \ ’ \ s* 

quarters the usual lager price. /JEhL// 

Inevitably, the idea outside 
the company is that LA has 1 

been brought out for t|ie benefit Va&^y Z . : / 

of those who feel compelled to * | ; 

drive and drink in some 

quantity, an attitude that r 

worried the Automobile Assn- 

ciation, which talked of „ _ . . , , . 

encouraging over-con fidc.nce.*' To-night, instead of Goal 

But a Greenall spokesman 

denied that motorists were the Boolean of me Month . 

target. The new lager has been 

W rt— «d » Hurlimann 


3° ® ^ spnk'esmsn. - uncrad «lth 

has been “very good. \Mtn f =, . . 

LA’s introduction in the whole ° p * n - ■ 
chain next month there will be 
a TV advertising campaign “ and Tyrnbliil's 
we’re not going to mention the ^ 

word driving." W3V back 

There was scepticism else- r 
where in the drinks trade- that The Brili«h motor Induftry has 
such a brew was required at all. been wondering for some time 
but if breakthroughs are needed, whether George Turnbull was 

GW should do as good a market- coming back l.j town, having 
ing job- as any; it has scored a spent the la-*t three years on 
notable promotion success with a remarkably rapid build-up 
Yladivar vodka. from almost nothin? of South 

There have been at least a Korea’s motor industry. TIw 
couple of attempts in aoswc 7 is that Turnbul! does 

vears to encourage sales of non- plan to leave Srrnth Korea next 
alcoholic lager, or at least laser April — but he would work 
containing less than 2 per cent outside the U.K. for at !ea»t 13 
alcohol, above which liquor months thereafter for tax 
licensing rules apply- Hurii- reasons, 
maun, the Swiss lager group, Turnbull spent years with 
has been successful with its Leyland, rising to be managing 
Birell brand, sold particularly at director of Austin-Horrts. Then, 
motorway service areas; but to widespread surprise, he wont 
Carlsberg has now discontinued to the private Hyundai Motor 
its similar Consort line because Corporation. His brief was to 
of low demand. “The whole mastermind a production car 


(railed the Pony, It could (who went on to the now-public 
appear on the European market Hambro Life concern). It took 
next year) for which he was Abbey a long time to re»buiJd 
reputedly paid one of the internal morale, a process com- 
highest salaries in the motor plicated by the property recos- 
busincss outside Detroit. sion ; Richardson says every- 

Despife his obvious enjoy- tiling is now going very well 
ment of a position of near- and to-day the Denn of St. Paul’s 
supreme power over the will formally open Abbeys 
development of an entirely new new Bournemouth headquarters, 
industry- there have been argu- Still around for the ceremony 
ments about marketing policy, will be John West, the chief 
Turnbull has been under con- executive duo to go “before the 
siderablc pressure to go all out end or the year." He will then 
for export markets, lie had high start, in his own words, "on a 
hopes of the home market, but new venture in which r will be 
his ambitions have hern curbed more personally involved." "He 
by Korean’s high spending on didn’t find the big corporation 
defence which has so far was what he wanted to do." 
blocked promised tax conccs- comments Richardson, 
sions to motorists. Many of the That would seem to tie in 
contracts for the Hyundai opera- with West's background. He 
lion were placed in the UJL. started on the marketing side of 
and Turnbull's links here re- insurance brokers Willis. Faber 
main strong. Breezing round and Dumas, leaving to start his 
the Paris motor show yesterday, own insurance broking firm fn 
he professed interest in work- sunny Torquay. That business 
ing for a British group — on the he sold to move to CornhlU 
Continent. Insurance, the Thomas Tilling 

— — ■ ■ . - - subsidiary, where. West stayed 

tor eight years, ending up as 
ADDey moves general manager. 

Once again, top management Is af ^® ^iMgreemen^on ' loifcir 

“S' m °Vrk)n-’ y L ' largest Vhi ?„ hlS taS5 “ ,here 

aad bia p re d, ress „ r . o,d bad bcTmoro' independent! A dMire 

to all a,TSr' 15 COm “‘ S a,at hM *PP* reot| y rc-snS 
This sounds like demotion, as 
Richardson cheerfully agrees, ("arofn! 
lie shifted upwards from Abbey vwqr 
Life to become group general I have, observed before that pick- 
manager of all ITT's financial tog up misprints is a dodgy 
companies in Europe; having undertaking. Yesterday for in* 
set up an appropriate command stance. The Times had’ an item 
structure, Richardson found that about unfortunate typographical 
task gradually involved less ami errors in the captions at the 
less actual work, and then the William Caxton Exhibition in 
old and crucial job at Abbey London. Trouble is, the article 
Ufa fell vacant again. itself quoted someone as saying; ‘ 

Richardson, a Canadian, took ‘’We try to save money by not 
charge at Abbey Life * year having to tfl set every thing 
after the upheaval set off by the twice , , 
departure of the company's 

founder, Mark Weinberg, plus flhGomnv* 

five other senior executive* lASi. ?• 


COMPUTER ENSURE! 
NEXT-DAY 
DELIVERIES 


Defeati 

cnemv 



^ _i - . ■■ 


For over 18montbs HedgesFrozenFoods, 5*= 
the rapidly expanding Lancashire distributor S’- :; . . 
has been using aHoneyweU Series 60 ^ 

computer system to help in maintaining an ■ 
exceptionally high level of customer service,^ " 

A telepho ne o rder received by 5.00p.m. is : 

delivered next day. - 

Via computer-linked visual display .. . "if v : 


f-%" c r ‘ 


terminals, some 150 orders can be entered f 
every' hour. Invoices are printed for desparcK 
with orders, stocks are automatically • ' V; 


updated, and cold store picking lists are ■ .? ^ J , f - • 

prepared. ~ .. 


L ‘w 


control ofthe business ha? been drarasaticali^ ^ s; . 
improved. And thatmeansstDl© 
customer satisfaction. . '■ 


Tw o ra 
interest 



'.v ■ 

"■'sS ■■■>>■- 


HEDGES FROZEN FOODS UD 


* 




Coiptnrter Wtcnaforsw^ped SarBrasnMfaMF 


1 h -U’M 


Hcmcyweli lafor maLao Systfex^ J-ti, B#«tifor(^ MiddW'2; 
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Ci£TYTO»DA¥ 


BY JOE ROGALY 


Let the centres of cities wither away 


ECAY and disintegration 
inner cities has not gone 
We should do evezy- 
«c can to speed up this 
i; ail talk of resuscitation 
be. replaced bgr a more 
>earth consideration of 
>cople really want. This 
itian aught to be put for- 
: for net other reason than 
,e gathering force of -con- 
lai opinion Is entirely la 
write direction. There are 
reasons than that, of 
, but it would be less than 
nor to acknowledge at 
tset that this above all is 
set about which there can 
tt certainties. A policy 
aim is to fragment -our 
may be just as right, or 
as a policy whose ?ur- 
*o strengthen them, 
e who adhere to the 
t consensus are not bur- 
by any such doubt. Urban 
is the problem ; therefore 
■g the cities is the 
□. The Association of 
K) Li tan Authorities, which 
?nts all local authorities 
don and the major conur- 
>. met last week to discuss 
,'ent speech by Lhe Secre- 
or the Environment. Mr. 
Shore, in which he set 
? thoughts on helping the 
eines. Afterwards,, the 
tan of the Association, Sir 
: Thomas, put forward his 
■omments. which can be 
?d up with no fear of In- 
cy in three words, "we 
more.” 

h.e Labour Tarty had its 
bey would get so much 
they might drown in. it. 
tins to Labour*.* Pro- 
j r. 1875. "legislation will 
?eded to give councils 
powers of compulsory 
cement and acquisition.*’ 
.J know what would come 
• and the Big Bed Book 


fitite* it boldly: Oa much bigher 
level of public: eWWShS 1 ® on 
local authority ‘ improvement, 
munidpaiisfttifln ■ -and . .mortgage 
lending wfll be reqtrired if real 
progress is to -^be 'pado on the 
urban renewal programme.” 

- Mr. Peter _Wdkar» who has 
initiated a number of studies of 
British city cefitras; that show 
the miserable pttfifet of many of 
the people who Jive. ln them, 
wants a eomprchcpsire pro- 
gramme of urban renewal. He 
has called foe. Ranges that 
bring more employment to 
these' areas, a M ®kjor-’* effort to 
improve the existing housing 
stock, better edueafkdV and the 
like. Yet he insists, fiat this 
would not increase public expen- 
diture, proving his point in a 
recent talk by rhetorical decla- 
mations sack 3B- * Jr is cheaper 

to help a family io cope than to 
pav for a child to-be taken into 
child care" and "It is cheaper 
to modernise an old house than 
to let it fall into, such decay that 
you need to bufida new one 



Twentieth century folly: gas works at Harford Street, Mile End, East London. 


Right aims 


Now opinions nay'dlffer about 
Mr. 'Walker’s polities (although 
there can surely be -only ouo 
opinion about the "disastrous 
effects of some of bis decisions 
while in office) but , When he 
speaks out for . -the., under- 
privileged it ought to be 
acknowledged that he has the 
right aims in viewi ’ ■ 

The trouble lies in thcTOeans 

he seems to suggest This is also 
the trouble with, that other 
Peter — Mr. Shore.; His recent 
speech in favour ; of ■ urban 
renewal acknowledges that this 
is “a time of greet ■ strain on 
public resources, so-in^U that 
we do we have to ensure we get 
value for money.” But' it also 
calls for more spending on the 


‘‘social infrastructure” of these 
areas: schools, hospitals, trans- 
port. shops and. in lhe worst 
parti, bousing. He lines .say that 
this “cap only come from a 
redistribution of what Is avail- 
able at present," to wlij'-h lhe 
reply of anyone with experience 
must be “pull the other one." 

This is the point at which to 
stop and consider. For vhat is 
wrong with thinking of lhe 
Association of Metropolitan 
Authorities, the Labour Party 
and tiie two Peters is that they 
all seem to assume that modem 
big city life is worth sustaining. 
“If cities fail, so to a large 
extent does our society.” says 
Mr. Shore. Much academic 
opinion seems to be baspd upon 
Die same assumption: for 
example. Professor Michael 
Chisholm, a geographer now at 


the University of Cambridge, 
argues in a recent paper in 
Regional Studies that "we need 
a policy for the urban system, 
designed to enhance that sys- 
tem’s flexibility in the lurtfi run. 
flexibility, thru is, in employ- 
ment in the face of changing 
circumstance*.*’ 

But is it true that “if cities 
fail, so to a large extent dues 
our society?” Professor Chis- 
holm, and no doubt some of the 
others, will accept if asked that 
there arc other possibilities. In 
my opinion one of them is that 
people have long since begun 
to show, by picking up their 
hnqs and moyinc out. thar they 
do noi want in live in a metro- 
politan world: a great many of 
us prefer Villases, or new towns, 
or suburbs — anything on a com- 
prehensible scale and with a 


bit of green— -to compressed city 
life. 

It is important to establish at 
-ODCe that the posing of this 
question in now way lets any- 
one off the hook of providing 
for the people who are at pre- 
sent Trapped in city-centre 
slums or near-slums. A dispro- 
portionate number of those are 
old, or coloured, or single people 
with children, or unemployed, 
or simply poor, so that a dispro- 
portionately large quantity of 
social assistance should in any 
case be directed to where the 
most unfortunate people hap- 
pen to be found. Tliere should 
be no quibbling about the mat- 
ter: in this narrow sense all 
those who speak of “ urban 
renewal ” are undoubtedly cor- 
rect 

But helping such people is 


not quite the same thing as 
putting life back into the cities, 
or even the city centres. A 
number of recent studies hare 
shown that it is possible to find 
the groups of people most in 
need with sueh precision that 
the process can be narrowed 
down to streets or blocks. 
Officials are already accustomed 
to issuing directives for “stress 
areas," although not all Their 
designations are quite so refined 
as existing techniques permit 

Helping people in these areas 
is not so easy. Some of those 
in the field who can count are 
not at all sure that spending 
immense sums of money on 
"renewal" does much more than 
provide jobs for the administra- 
tors, clerks, and social workers 
who are taken on the payroll to 
operate programmes : the value- 
for-money of rehabilitating 
areas, as opposed fo people. 
remains to be demonstrated. 
Even if it is shown that pour- 
ing millions into particular 
parishes is worthwhile the only 
ease that will then be proved 
is that that is a way of helping 
certain people in certain dis- 
tricts. It is not the same thing 
as proving that “20th century 
civilisation has been based 
upon cities, and if in the pro- 
cess of change, their inner areas 
aTe simply allowed to decay — 
and their inhabitants to lan- 
guish — the country as a whole 
will be the poorer," as Mr. Shore 
would have it 

For it could be that the death- 
knell of twentieth century civili- 
sation is its refusal to acknow- 
ledge in time that the large 
concrete and asphalt tribal areas 
that we have created cannot be 
tolerated for long by normal 
human beings. Some would say 
that given ihe money it is pos- 
sible to make city life less un- 


pleasant: we hare, after all. 
removed the smoke and soot and 
much of the really grinding 
poverty that left our Victorian 
cities with a bad name at the 
beginning of the century. What 
cannot be proved, either way, 
is whether the simple fact of 
overcrcwding"and rush is too 
much for most of us to take, as 
it certainly is for laboratory 
animals. 

Yet if the fundamental value- 
judgement came out in favour 
of something on a smaller scale 
the whole emphasis of policy 
could be changed in a direction 
that I suspect a majority of the 
British would welcome. If it 
were said, “ we see how people 
choose tn organise their lives — 
and find that very many prefer 
at the most very large towns and 
at best something even smaller " 
then future decisions by 
planners cuuld be based upon a 
simple determination to make it 
possible for people to live in the 
pattern of their choice. 

Grandiose 

It might mean putting more 
life into the new town pro- 
gramme, rather than the other 
way around. In London it could 
mean encouraging a return to 
the old col! ection-of-vi liases, 
rather titan pouring ever more 
cement into the cracks. In 
Birmingham the natural centri- 
fugal forces could be given their 
head. Those who say. “ but look 
at the decay — look at what hap- 
pened in America ” (both Peters 
say this) — should be reminded 
of what past grandiose urban 
renewal plans have led to. 

In Britain’s case, this is a 
series of tower blocks and lower 
developments of prison-like 
foreboding, on the dead remains 
of former shims. Some of these 


developments are now so 
horrendous to so many people 
that the local councils cannot 
find tenants: there are examples 
in Leeds and Liverpool of 
“ urban renewal " that in not 
mpeh more than a generation 
lias become obsolete, empty, and 
ready for pulling down. In 
Glasgow the new slums are 
rapidly becoming so very like 
the old that a visitor feels that 
all those many millions eff 
pounds might have been better 
soent on is stilting fires in winter. 
The point is plain: urban re- 
newal means planning, and if 
there is one rule about plan- 
ners it seems to be that they do 
not know what people want, 
although they themselves are 
very sure that they would not 
dream o," living in what they 
prescribe for others. 

Of course the fashion for 
wholesale demolition and 
rebuilding has thankfully 
passed away, but this does not 
mean that the planners will get 
the new method — repair an'd 
patch — right any more than 
they did the old one. If cities 
have any relation to our 
civilisation they must be seen as 
living collections of people. 
Making grandiose plans for 
them must almost by definition 
gu wrong, except perhaps in rite 
limited sense of strategic road 
planning and. provided it is net 
rigid, land-use planning. Even 
These exceptions should follow 
the people, not lead them. As I 
said at the beginning, nobody 
can be dogmatic about whaMs 
“ right " in this case, but surely 
the best bet is to note from their 
behaviour that most people 
would prefer something quieter, 
smaller, more manageable— - 
more civilised — than those ugly 
monuments to 20th century 
folly which have such an ugly 
name: conurbations. 


Letters to the Editor 



-ontrols on 
iports 

' ’ : Lord Bngindutw. - 
’—The speech (reported 
* r er 6) . by Sir Frederick 
‘ rwood m Frankfurt seems 
le to make trade tin ion, 
'."’ration with the British 
-eas Trade Board fof which 
’rederiek is Chairmdn and 
,* • Jack Jones, to whom he 

• -s, and myself, are members) 

' dinglv difficult. - . 

• t ~ Frederick is wrong in say-; 
-nat only Jack Jones favours 
Jjve import controls. I take 
— lar view to Jack Jones. The 

t. to tty recollection, has 
: * been pot **> . policy -issue 
Board. 

• light of the following 
...ion with regard -to Import 
‘^rations, .the work of the 
-J in seeking to boost our 
overseas may increas- 
be seen as pouring water 
the sands of the Sahara 
"-. -t unless we do meet -the. 
'imperative of selective im- 
jeontrnls. - - ■■■■-■■. ' .-i 

.■port penetration as a Ter* 
-’age of home sales. for 1975 
■■--arse range manufactures fa 
; 2 4-*o 54 per cent; over a 

•c of J6 sub- sectors, the 
.,'iess Monitor, Department 
-'idustry. shows figures of 30 
•^:ent. to over 70 per cent. I 
•-d .Kugge*rt> -.that • the- -final 
s for 197fiMf tire situation 
lowed to deteriorate, are 
'to! ho absolutely disastrous ' 
he V.K. 

nvlurw: . -v- ’ - 

S-IG. Bonrapfc ^Hoed* SB J. - 


take, more, than . one year for 
these profits to.be realised, 
should- we not include only the 
net present value of the, unreal- 
ised element in the supplemen- 
tary statement tor CPPmrposes? 
If it does not matter ;Bow long 
it takes to realise 'these CPP 
“profits.” but w» -am ^satisfied 
that they will be realised at 
some time or other,, why bother 
to compute them for the supple- 
ment&ry statement; Whyoot wait 
until, they show up in the profit 
and ’loss account?, tt, on the 
other hand, -we came to, the con- 
clusion that in at Jeastfwie of 
these cases the cifatomefirof the 
firm have had all the CPP profits 
in the form of prices' which did 
nor rise with inflation; ^houid'wtf 
say that the Arm had the profits? 
As accountants would! we not be 
crediting the wrong personal 
account with- the ■ profits, • the 
partners and shareholders of the 
firm, rather than their custo-. 
mers? ? • • 

. Perhaps a. formula is necessary 
to decide in what- circumstances 
CPP profits from loans are reaL 
faed? ‘ > H:it takes more than one 
year; should nor the net present 
value ' only be inserted in the 
.supplementary . statement? If 
there are no such profits, why 
put them.du the supplementary, 
statement? 

S. W. Fanner. 

21, Woodedge Close. 

Forest Side, 

Qdnstfo/rd, E.4. 


Defeating the 

Frjpm Mr : G. Ponsohby 


UMfcCe the- 

r? -TT®* ;. ■ i i ferntt on Which the IMF will 
4* * iff aflOn v •’ . ^rtasfat .bdfbre granting us the 

■ - -■•^projected stand-by loan of, 
: n », 1 ;ii£ / S:.Former s'; • • < ... SfcSbiE. will include: (i) that the 

¥& ^ ClilV that he also controls the; 

SnpPty of money to a Specific 
.'Sa^Mned amount (say. by. 
^o^itmlitiS^b: « more Hum jBjPjr. 

^ associated vritii cood&ons , ’t^^educTthe- 

. -Competition within the Com.-:N* rases ^^eSdnis o| 
Market, a section of tl* 

m inting profession has been the order of 5 per cent per 
' . «in« a rearguard action -annum by the end of lvre. • ■ 
; '-eintS)d?ctJ^5tbfS5rS Thereby the Government wiB 

• Sand Hands rejected thertL onivsire^av 

ScPP now ltwen^bffi No - 1 inflation), but what tor 

. fa to be reexamined,-; ■*« ^ 

, ,V- aps examined for tbe -first -ft® ®2 d T r ^SSS5^ tty ' 

Anthony Burris, In Vtrft- w » 

. of the postponement 53. .Cuu™ 1 Jtooo. a.w.iv- 

iber- 7), conjectured.- that rr 

• ..-,essor Myddleton may he J.WO TStBS 01 
... • ited to perform a celebratory 


ensure the increase of petro- 
dollars and have the very 
opposite effect to that intended. 

Is it heresy to suggest we need 
a two-tier currency such as so 
successfully helped France to 
check the flow of euro-dollars a 
few years ago? 

Wilton Marks. 

2. Clecte Cloud Lone. 

Prestbury, Cheltenham. 

. Dual role of 
money 

From Mr. A. Darg. 

Sir, — -The need to reduce the 
money supply leaves no choice 
but to use the rest wisely. This 
applies above all to producers. 

", Why is it impossible to guard 
against arbitrage, in order to 
give industry a preferentially 
low', rate of bank interest? The 
new. lending rate of U P p r cent- 
per month to ordinary borrowers 
will encourage buyers to take 
even more extended credit than 
now . from their suppliers, 
because tra de credi t is still 
entirely free. A statutory sur- 
charge of not less than 1$ per 
cent, per month on unpaid debts 
would make slow payment un- 
profitable and speed the- circula- 
tion .of increased buying power 
throughout industry. Thus, more 
business would be done at better 
prices with the same money 
supply. 

' The function of money is to 
travel- Banking should exist to 
facilitate commerce. Lenders 
treat money as a commodity. 
Borrowers want it as a means of 
! exchange. 

Unless the Government acknow- 
ledges this dual role of money 
:aad hacks the' doers with deeds, 
as well as words, the dealers too 
? could lose out in the end. 

"Usury bringeth the treasure 
pf- a realm or state into a few 
hands." said Francis Bacon. In 
his day the commodity so 
hoarded, at least, had intrinsic 
value. 

■i £ A. Darg. 

Road. 


stanria! but significant periodic 
increases that will occur after 
1978 if only modest numbers arc 
contracted-out. In any case, if 
there is widespread contracting- 
oul in 1975 those a/Fecied will be 
content because they will be 
taking home immediately more 
pay than before. 

The Government Actuary esti- 
mates that if no one is contracted- 
out. the joint National Insurance 
contribution rate on a band of 
earnings which increases with 
inflation would have to rise by 
i per cent, every two years, 
whereas if only 8m. people were 
contracted-out the rises would 
be i per cent, every 3f years. 1 
would suggest that politically 
speaking, the difference is quite 
great and {hat therefore, without 
contracting-out. the basis for 
determining the basic or addi- 
tional State pensions would have 
tn be modified over the course of 
time, as the- basic pension has 
been this November. 

John D. Sparks. 

37. St. Jomes'a Aoenue, 
Beckenham, Kent. 


One can only assume that the 
Government is producing a poor 
product at too high a price and 
it needs all those PROs to sell 
the rubbish to the public, despite 
the fact that it has a monopoly. 
.VJi. Bowen. 

Fultrood Road South. 

Sutton in-Ashficld, Softs. 


Birmingham 15. 




because of the delay in infprPSt 
aentine Sandllands and 


• cuiuuuug uauunanug aim 

jmably at the resurrection From Mr. G. Carlton, 

- CPP inexactitudes in- c . wm SDmeone bmdlv ex- 
- . .rngusij® thelndexof Retail- it 

’ : aflts” are like!? to be not reply, 
j^ised or not; -whether they 
be realised or not; .whether 

* m such “profits ^.or aoL ?SE*' 

jologise if-’ I spoil the pro- ^ embley. Muxas. 

moment of glee but I ■ rn 

^ld invite him or . Anthony I WO"ll6r 

to state Vfrfeo gets tbe.CPP 

r f rom a.Ioan used as finance pnrrPIl PV 

firm whose prices remain _ ^uiivuvj 

R tant as the general price M w Mori» 

I rises? Further, who gets #n ^ 

profits from this loan, if the Sir, —Attention seenw to_be 
-s prices rise by a percentage focused on Govwnmat 
‘’.V than the rate of inflation?. .- spending of about 10 pw jort 
<' for the sake of clarity, we GNP (curat account defiat) ^ 
me for these two cases that the cause of our hM M 
output and units sold by the large as this fa. a re we not over- 

\ ;r^ain constant it would iMtog a iMcbjngw fteton- 

the analysis. If we also the Ingress of petrodollars being 
late that in a capital intend borrowed by' the City, amounting 
firm, the face value of its to perhaps ^3040 per J* 

, finance is, say, 1.5 times its GNP and showing up as name 
over, bow long will it take deposits? Does not this factor 
the CPP profit to be realised differentiate Britain from tee 
j prices rise by only two- rest of the world in being the 
As of the rate of Inflation? prime cause of our inflation? 
$ iu any of these cases it will The raising of Interest rate will 


i 


Right man for 
. the job 

From Mt. D. Snoirden. 

'.'.'Sir. — Bearing in. mind Sir 
Harold Wilson’s appointment, 
when may I expect to be 
appointed to inquire Into 
’Socialist economic administra- 
tion? 

3X. JL J. Snowden. 

(Retired senior partner, London 
Stock Exchange.) 

Waterloo House. 

Candie Road, SL Peter Port. 
Guernsey. CL 

State pension 
scheme 

From Mr. J. Sparks. __ 

■ Sir,— Mr. Kay Bucktou, ASLEF 
: General Secretary, was reported 
(October 7) as having pointed out 
.that the greater the number of 
people who are contracted-out the 
-higher ■ tee level of National 
■ Insu rance eonlributions every- 
one would have lo pay to tee new 
£tate pension scheme in the 
earlier years, putting pressure on 
■tile level of benefits provided by 
. the' State. This repeats the same 
point which was made in the 
TUC booklet on contracting-out 

The Government Actuary has 
stated teat the effect of contrart- 
ing-out is to require a higher rate 
of ~ contribution immediately 
but to moderate the increases 
which wiB be needed later. I 
would respectfully suggest to the 
TUC that it may be easier to get 
the working population to accept 
the substantial increase . in 
National Insurance contributions 
from I97B if large numbers are 
contracted-out. than tee less sub- 


Congestion at 
Heathrow 

From Mr. A. J. Lucking. 

Sir. — -You report that the 
Brit’sb Airports Authority seeks 
to reduce congestion at Heath- 
row’s Terminal Three by curtail- 
ing peak hour flights. I suggest 
that a more potent remedy is 
to improve airline punctuality, 
perhaps by imposing sharp in- 
creases in landing fees if the 
aircraft is late. 

If every aeroplane was an hour 
late, one would expect the num- 
ber of “meeters and greeters" 
to be roughly doubled. The 
long, delays in delivering bag- 
gage can add further to the 
milling hordes, both sides of the 
Customs harrier. In the past 
year, I have endured 19 "Jong 
haul" journeys, eight of them 
by British Airways. I cannot 
recall that any of the non BA 
flights were significantly late; hut 
five of the eight were. 

On tee most recent and irri- 
tating occasion, the airline bit 
trouble loading the aircraft with 
logs at Singapore for transport 
to Bahrain. My colleague lost 
four hours on his outward 
journey, because BA bolted a 
fifth engine (spare for some- 
where) on to the aeroplane 
between Frankfurt and Hong 
Kong, so that an extra fuelling 
stop was needed. (It was not 
running, of course; merely in- 
creasing the wind resistance !) 
Maximising revenue Is basically 
laudable— but services advertised 
in Sydney as the “fastest to 
London ” should not be involved 
in log jams! 

Z trust that the Civil Aviation 
Authority will soon start to pub- 
lish detailed punctuality statis- 
tics. so that we can see whether 
or not my suspicions about the 
contribution to congestion from 
BA-— the largest user of 
Terminal Three— are justified. 

A. J- Lucking. 

Flat 20. 17, Broad Court, 

Bow Street, W.C2. 

Publicity for 
a monopoly 

From the eftairmo*, 

J. N. Rowen, Ltd. 

Sir, — The Government has in- 
creased its number of public 
relations officers by nearly 50 
per cent in 12 yearsl 

I formed my company 27 years 
ago and I have never had to 
advertise; neither do I employ 
salesmen, yet my business has 
expanded every year without fatL 
I am engaged in one of the most 
competitive branches of engin- 
eering. but I give my customers 
what they want, and at the right 
price. 


Planning and 
equity 

From the Chairmen. 

E. B. Bradley Planning Services. 

Sir, — Recent occurrences at 
puuhc inquiries into motorway 
and road proposals have demon- 
strated once again that, what- 
ever the merits of their respec- 
tive cases, members of the 
public are signally unhappy with 
the lack of openness that they 
feel increasingly dominates our 
planning system. 

That concern can now be com- 
pounded a hundredfold by the 
appearance of Statutory Instru- 
ment No. 1419. “Town and 
Country. Planning General Regu- 
lations, 1976," and its accom- 
panying Department of the 
Environment Circular No. 89/76. 

Put simply, Statutory Instru- 
ment 1419 enables any local 
authority, within its own local 
boundaries, to grant itself plan- 
ning permission on land in its 
ownership of which it seeks to 
dispose, or planning permission 
on land in any other person's 
ownership on which it wishes to 
carry out development— solely 
by resolution in council. The 
implications of this are quite 
horrific. 

In terms of orderly planning, 
a district authority whose powers 
were, in the past controlled by 
the need to secure county sup- 
port where -highway matters 
were concerned, can now simply 
give itself planning permission 
with only a desultory genuflexion 
towards the development plan, 
scant attention to impact on 
highways and almost no con- 
sideration of local objections — 
-unless it feels so inclined. 

With regard to open public 
debate, the much maligned in- 
quiry system at least gave a 
public forum, whereas the new 
procedures, reinforced by the 
local plan process of the 1971 
Town and Country Planning Act, 
will give members of the public 
almost no opportunity to be 
heard or, more importantly, 
heard responsively. 

When we turn to the impact 
of these .regulations for the 
building and development indu& 
try. eves more sinister implica- 
tions appear. A builder who 
has. over the years, carefully 
built up a land bank and has 
organised his future business 
around its development could 
find, simply through the arbi- 
trary decision of the loeal 
authority, that land in to owner- 
ship will now receive planning 
permission and his be denied— 
irrespective of the merits, econo- 
mics or equity of the situation. 
Months of careful preparation 
and investment that go towards 
a submission of a planning 
application for whatever 
development, can now be totally 
frustrated by a planning 
authority deciding to adopt that 
application’s proposals for itself 
on land in its ownership. 

Only the naive or the ideo- 
logically committed will argue 
that the Implications of these 
regulations will lead to more 
positive planning, better 
environment and cheaper hous- 
ing. 

Of one thing we can be sure, 
yet again the openness of our 
society and its institutions will 
suffer and the cynicism with 
which our planning system is 
increasingly viewed will only 
grow. In .this case it will be 
rightly so, 

David M. Gransby. 

Ofeus, StemdoB, Wttte. 


GENERAL 

Index of Industrial Production 
for August. 

Mr. Reginald Prentice. Minister 
for Overseas Development, opens 
“ImpoEmpo exhibition, World 
Trade Centre. St. Katherine-by- 
the-Tower. E.1. 

High Court bearing continues on 
Cunard sh*p purchase deal with 
Maritime Fruit Carriers. 

Health and Safety Executive- 
report on priority measures to im- 
prove mine casm safety. 

Financial Times conference on 
Australia in the World Economy 
opens in Sydney. 

Mr. A. G. C. Trollope, manag- 
ing director of the City of London 


To-day’s Events 

Buildins Society, speaks on Social 
Responsibility ar St. Lawrence 
Jewry next Guildhall. Gresham 
Street. E.C8. ar 1.15 p.m. 

National Society For Clear Air 
conference. Edinburgh — paper on 
noise as an air pollutant. 
PARLIAMENTARY BUSINESS 
House of Commons: Health Ser- 
vices Bill, report stage. 

House or Lords: Race Relations 
Bill, report stage: Sexual 
Offences f Scotland) Bill commit- 
tee: Supplementary Benefits Bill, 
committee. 

COMPANY RESULTS 
Associated Biscuit Manufac- 


turers (half-year). Burmah Oil 
(half-year). Consolidated Gold 
Fields (full year). Duport (half- 
year). 

COMPANY MEETINGS 
AGB Research. International 
Press Association. E.C.. 12. Allied 
Investment Trust, Royal Auto- 
mobile Club. Pali Mall. S.W., 11 .CO. 
Ellis: and Everard. Leicester. 12. 
Heywood Williams, Huddersfield, 
12.30. United British Securities 
Trust. Buckfersbury House, E.G, 
12 . 

SPORT 

Boxing; Richard Dunn v. Joe 
Bugner in British, European arid 
Commonwealth heavy - weight 
championship. Wembley. 
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'■ . - If your business is international. Bank oi Tokyo ' 
can do a great deal to help it run more smoothly and 
more profitably 

For a star tv vve ve. got brancltes and connections 
• spread over the length and breadth of five continents. 

Next we’ve got a. reputation for being one ot . 
the worlds leading socialists in the complexities of 
foreign exchange and international finance. 

.And behind everything wo ve got neariv • 

. 100 years experience oftu&king life easier for the ' 
^businessman. y. ./' v 

. • . Which is exactly what wed like to do for you. . - \ f 
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: -The. Randal iSmes 



| Glaxo surges to better thanHexpected £74 dj. 


MUCH EIZTTER. thap expected 
results are announced, by Glaxo 
Holdings for tixe- year ended Jane' 
30, 1976. Compared ivith market 
expectations of around £60m., the 
group pre-tax profit has moved 
sharply ahead to a record 
£73.94in., representing an increase 
of some £32. 5m., of which £2 5.5m. 
accrued in the second half. 

At the attributable level the 
balance emerges at £34.67m. com- 
pared with £20_33rn. t giving earn- 
ings per 50p. share of 4Llp 
(26.9p). 

Group sales, excluding whole- 
saling. were £319.4m., or 29.8 per 
cent, higher than the correspond- 
ing figure last year. U.K. sales 
increased by 20 per cent, and 
sales in markets overseas by 32.5 
per cerzL 


HIGHLIGHTS 


A surprising second-half burst in profits at Glaxo has taken 
earnings way above forecast Lex also covers the Lesney half- 
time statement which reveals almost doubled profits thanks to 
strong export growth taking the total overseas content to 
some three-quarters of sales. Reduction in borrowings has 
bolstered profits at Bryant and the company plans to build a 
similar number of units in the current year. At Downs 
Surgical first-half profits are higher but the level of stocks 
is giving some cause for concern. 


net profit of .£3.14m.— sales 
£S1 5.71m. 

As before there is no dividend 
for the six month,' The ultimate 
holding company . is Continental 
Oil Company (U.S.A.). 


Downs 


advance 


The dividend is raised by the 
maximum permitted— from S3ip 
to 9.I4Ip net, with a final of 


“ 5.991 p. 


Group ralts- 

Trains proBr 

Share of associates 
Invest, income, etc. 

Interest payable 

Pro-ttx proFft ....'. ... 

Taxation . . 

MinoriUr* 

A mi box able 

Dividends 

To reserves 


31 * Include* irhni&<j!lns sales by v est nr 

—rn Of £106.03iU. (£S3.95m.i. 


See Lex 


Lockwoods sales' when the proceeds of Kile 

_ have been received and not as 

OriOnH in previous years, when -the con- 
lllUVCkV algi^d N tracts were exchanged aud the 
, house substantially complete, 

d-v-* Jj'l Q /iwwm Using the previous accounting 

|,IJ JL I -T/fcllll. policy, profits would have been 

•-'-****• greater by £JS4.550. 

CANNERS OF fruit, vegetables. 1 ft has also been decided to take 
etc.. Lockwoods Foods, reports an the opportunity of writing off the 
expansion in pre-tax profits from premium on acquisition of sub- 


le correspond- SALES FOR the half-year to 

U.K. sales TA /H* g n Housing margins have remained -June 30, 1967 of Downs Surgical 

er cent, and yfl KATlf under pressure during the vear increased from £4.74m. to JEo.iSnu 

srseas by 32.5 nv-xtli building costs continuing to and pre-tax profit advanced from 

• increase. However, an improve- £451.000 to £532.000. Tbe figure 

-aised by the 1C ment in margins is anticipated for the year, 1975 was £1.024,543. 

I— from S3 in in the current year and subject . The uitenm dmdend. on capital 

t a final of ■■ w to tt 1 ® availability of mortgage increased bythe June rights issue, 

nlQPDfl funds the company's production kept at* O.tp net per lOp share. 

. U73-7 G 1974-75 mImL-CU is btVg increased. Further hous- ' maintenance of a total 

rooo -*■ ing land was acquired during the ^ z.i/ip for the year iias been 

- 4 i \-%2. “g-™ RESIDENTIAL AND commercial period under review and the P?L sha ftA° r 

"■ t.cm 'sm property developers, M. P. Kent company has an adequate supply were 252p llESpl. 

.. s.*o dm Is ready and well placed to take of housing land, maintained at continued .recession still 

" advantage of any economic 3.000 plots, plus sites for com- health Service 

•• ^7^2 recovery. mercial and industrial develop- Hi® hooi ?v. m ^ r ! C i5 t 

:: i:«o sU As already reported taxable ment ]££**“ {omted the growth of the 

.. M.ffTo *o no profit for the year to June 30. PracticalJr all land hank- and in . s y ument 

7.710 BJI6 1976 expanded from n 7m to -rracncaAiy a ,, jano oank and business, the directors state. 

.. 2S.9S0 ic. 8t4 £, ex P anaea trom £I ' m - lo property development schemes However, the buoyancy of 

sales by vcstric cimirman Mr m P Kent ha \’ e w detajled J planning consent appliance sales backed by the 

he coSts the rL'ulte to^bl and the introduction of develop- manufacturing facilities of the 

: a creditable nerformance %e5 m ® nt Iand tax wll only have a new subsidiary, Steedon Plastics, 

iere achie5ed P 3?™c&ln?to mmm * ] effecL tl as e " abI f d ** £™up to 

a more conservative accounting Meeting, Bath, on November 5 i j? *^5*1 for the period, 

A/IC policy of taking profits on house at noon. 
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A. FURTHER substantial i^rpve: about 60- per cent, of totaT.’ 
ment during tbe current 'jear ‘in ductitm— accountiiig for JSOt'.v-'*. ' 
Wedgwood’s already con^erabletotal annual sales., of £S0r ’^ ■ 
trade with Europe was forecast ' the last . financial ywr, ' 1> ..- .. 

% chairman Sir Arthur Bryan at p .i “While, titiera are stiU #■' 
the start of a business tour ’of monetary uncertainties ovt 
the Netherlands' and Belgium. and the problems of inffatt V;" >*' 

a, 50 per increase, m sales 

to .Common Market 'countries, SL ets f H .5?^L ir - SnvSr S 1 


. -during the ^ year, ended . t the VS. in trni- on'. 


Place to the UJS., in our pn'/ 

^ i »«w" -“>■ s*' ^ 


-a!E2y i 2L9ft--'253^ tiia3»5S i y35j® 


Ifanona. pntod.-Vhe-Htea. 

: “T^iere are good prospects : of Europe, and our sales results^ 
.this trend con tinuin g in -the years been quite xmlstandmftiij this 
ahead,” Sir Arthur went on. . .two years.” 

“The directors' confidence in the ' . The group now adcouso 
ability of Wedgwood-rthie Barlas- about' 25 per cent of tSf. 
ton. Stoke, fine chine, glassware, exports of British, ceramic^ 
and pottery manufacturers — to ware to EEC countries, -i • 
gain .even greater sales in the Sales of 'Wedgwood Grou| 
Common Market- was supported ducts, in the Benelux cm! 
by. the group’s recent decision to have shown a steady, g) 
invest £7.5m- In factory expansion pattern for many years, at* .< 
programmes, Sir Arthur added., the past two years sales hai 

Several .- divisions— notably fleeted the tradiag .perftinp; '. 
Wedgwood, Mason’s Ironstone and in the EEC as a whole. ! 
William Adams— had already in the past finanria‘4 . w 

started to enlarge and modernise Wedgwood Group’s sales 4^- " - : 
their production faculties to .meet st record £50^nu an increa 
the steadily inaeasinff- -demand s? per cent over the sS;- 


for their products from European year, and p re-tax' profit; 
markets, he said. • to.'£7Jm, an Increase at* 

The Wedgwood -Group exports cent. : • - 


renv'Xirtt... 

Hr. F. Bf. Tapseott, chairman of Lesney Products, seen with ' 
a range of the group's toys. Profits for the 24 weeks ended 
July IS, 1976, are better than forecast, rising from £L6m. 
to over £3xn. 


inimal effecL has enabled the group to reach 

Meeting, Bath, on November 5 s-dss targets for the period, 
noon. “ e - v add. 

Although the company main- TJTVT.rtlT'T 

tains Us strong position in over- 171 " 

seas markets - tbe directors are , 

I II II ITT concerned about the severe cut- < 

A 181 A *-*-*■ backs in hospital spending in p 

lit Canada. These are considerably Bryant HIdgs. 

55 Tt A 51 Is 51 51 ff anecting the performance of the Downs Sorgicai inL 

ftUIvAil uliu Toronto subsidiary, but efforts S. Jerome :. IH InL 

n ( -m . made to recover the Lesney Products inL 

PnilTlflDVIr ‘ reversaJ. Glaxo 

LUIUIUCIII. The proceeds of the rights issue Lockwoods Foods 

ti‘h i/»h 1 if ratfAflA r 019 ■ a. 


West of England 
Trust to expand 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 

Current 

of 

sponding 

for 

last v 

payment 

payment 

div. 

year'. 

year. 


L24 

— 

1J2 

2.02 

• L84- 

InL 

0.7f 

Jan. 10 

0.7 

. 

-2.1S 

nL 

0.5 

Nov. li 

0.46* 



2;74* 

inL 

0.94T 

Jan. 4 

0.34 

- 

"L83 • 


5.99 

— 

5J6 

9.14 

&3Z 


3J3 

Nov. 17 

3.0 

3.3 

3.0 

int- 

Nil 

— 

OR ' 

— r , 

L68 


IN HIS annual. statement to mem- Group, which, will’ be a^hL-'r. 
bers of The West of England the development of 'the. g/-: 
Trust, chairman Mr. A. E. ML the directors have deddtf ■ :- 


.■ last.:' 1 economic! ■' conditions in the UJL' with' the -proposed issue; <j^'' 

V year provide % difficult background for vertible unsecured loan;-#* ' 

■ vg4 - business. The directors maint ain The West of England % .* 
-2.1S their ' intention to expand the made pre-tax profits, of, £8?.' .-. 
2.74» group on a profitable baas. in the year ended Jone'SQ^ 4 ' . 

" L83 - Mr. Harbottie says of the finan- S ga ? lst , If 18 ’* 44 r- (»9- V 1 :- 

' 8JI dal division f investment manage- Se £^ fae L?„' ” . 

3.0 ment— Tyn dale Group), that , r®*!:*-' ‘ 

, LfiS profits, although increased, con- frem^9jJ9m. to £70.4^h. -j . .. . 


gssrs 53ESS 1 MTsws on turnover « iw. «». -ssss ssr*j“as» «-»»- «-*• nu - “ ^ r- 

S' fro A i tnSS: Sre d n^y^ P » r0 e£ » W P « ^ o*? & 

£0Bm. la ted reserves. At December 1975 TurS SrpSation, ro^ l%m BreiSr'L nF f the increased by rights and/or acquisition issues ' - under management at the 

Yearly earnings per 25p share this figure appeared at £l.Q2m. £276^0 te^lO.oSo fo^e firTt ™ ~ ■ ■ ■ ■ m ■"****"”* m ™ ^ Jl 

are shown_ to have risen from As explained in a circular on half of 1976 and the chairman, non-ferrous Sfrumema! Sn P ic - - at 11 54m, compared with- £13 ibl C sS* ! and wuk _J». i.nnh li: 

MR *? } r 3 ±P toe dh-idend fjje « investment properties Mr. Charles Turriff says current now complete. l5?SSito!Tof a Surgical is up 25 per cent but at £1 J3irt to £1.63m. For the yar 4 year earber ' , . . _ r~* sSrm : ‘‘ 

te lifted from 3.003 p to 3.3033p | J al n^tiSSrf jndications are that faU year stamping division in Sheffield is Uj® pre-tax level the gain Is only 1975 there was a loss of £L00#49. . cSafl«tw"d*iiu':: 

Vr f __ +11 _ ftf ' f r,,JLn* ha J«L,*L een nsfetred profits will exceed the £bo2,b0o proceeding and the first stainless per cenL thanks to the higher Ttechnical problems of produc- m during t^fir year into the ration- cash 3&ajm 2 . - 

with° t 4 1-01 ', co ? 1 ? ared flppt^ir^n* 1 j ^ reached ^ 19 '°- s t®®i blanks will be produced this interest charges caused by rising tion continue to hamper recovery, aUsatwn pJ, services of *Ihe TmiJ £ 

wiui £0.8 ira. tbe net balance fleeted in development land un <■ . mnnih . c inct umi, !* ,.,uu i- T-nnrinn Wall Groun. savs the Lon* term poiicytiirfrs’ 60,rta,ic «... - 


indications 


Advances 9UXS3- V 

nebtoxs i,167.7tr. l, V - 

CntUkates deposit 2.750.0M - 


to £0.93m. f0 ' S7m - and taiEing iraf ta ^2nS52 Dversea ? are very good and will ?" d te .!5iLfKL cation of costs rtem^ng from the W £L 5- 


net balance 


from a , B7m de to eI S , Sm t and ll ?tncS “A* to 1977, our prospects mon tb. Proposals for new stcraee stock levels. The problem noi 

ami 11 taMhe^wm-k 1 h ‘nmnm overseas are very good and will ? nd distribution facilities, involv- that stock levels have come 

ana building work in progress I me mechnniiuxl rest at an uncornfartahlv h 


sjoojsa 1. 

UJB5.W3 & 


to £0.93m. and building work In progress 

Freehold properties in the UJC. “P from £1-Mm. to £4Bm. Total 
have been revalued reflecting a current assets rose from £7.92m. 
surplds over book value of some *° £12.08m. members, 

£2m. Borrowings have been reduced Profit a; 


SJfflJTS & 


Holl &■ PTam interest charges In the current 

AluU KjL Hailfi year and has resulted in the 

• -- group having considerable under- 

KlVPr 3flV51t1PPC drawn banking and !o»n facilities 
AV1VU dUVdUtC^ avaHahle, states Mr. Kent 

Bank overdrafts at June 30 
Group profits of Hail and Ham totalled £2.49m. f£5.14m.). Long 
River expanded from £1.04m. to term property loans amounted 
£Iii5m. in the six months ended to £1 J5m. f£4.56m.). 

June 30, 1976, on a turnover £6m. The company's programme is 
higher at £36-5m. continuing on various property 


, * * ”» “ iuiuvvoi AUUL a |/I vgi OIIIU1C IS PvlFinwi , 

gher at £36.5m. continuing on various property On a turnover up from £136 Jm. nwdS 

The profit was struck before tax development projects and in par- to £217m., wholesale distributors B«»ined 

mRMA .... n , 7 ■ tlcnlar COnStnicHnn ic nmu - all Mh.nl.— , - #1 • Prtifir nn rt, 


Rnrrnu-inoc h* w „ . pmK* a f»«- r n „ These projects wifi maintain the ^om now on. the cost would offered no immediate prospect of Attracting a godd level of new tareresa~-..- 4K.m-- 1 

hv t b hf n « ,reduM !l 8 £j® r ._iff {® r 5. h . e Q ^1? P'owth of the manufacturing and absorb most of the company’s dividends. The last payment was subscriptions, be adds. cnmwt natalities:- ■ vi 

y £ j riwww ^ 10 £149,000, distribution operations while help- earnings. Consequently Downs is a final of 2.941p for a total of Thej&mnnce division achieved cum ft ttep. acemuas *jj ii n 

this will reflect greatly re duc ed against £123,000. it*s to Improve efficiency and limit trying to control its stocks on the 4.61Sp net per 25p sharefbrl974. rerord figures for new annual pre- '"‘TamjaB PC 

tbe continued escalation of labour one band and increase its profit- The GRP is continuing, to make n®?™ business, the benefit of vam'Sax’toan . " 

171 j “® 1 and overhead costs, it Is stated. ability on the other. The range every effort to increase produc- which will be felt in tee yearato Tuition saw J 

! COnOCO lOSS Half rear Vear of products Is very large and so tion at Livingston to satisfy cus- come, says the c ha ir m a n . The Dividends parable 

faaiities vm Mrs ms a computer has been brought in tomer demand both at home and Bermuda and Jersey companies’ TwiTMWjlWtei-.iWlftW *f. x . 

■„ « £A sate* sSS J22! to help keep track of them, overeeas. which conthMies-at. a bustaessbas increased stenM- L ^ enn poH c ™ l W : • 

une 30 3 w4*jIH* npurabns profit' ... wa kti 1237 Efforts to improve profitability very satisfactory level, the direc- caxrtly. Overeeas bustees continues ...... — 70.M8421BMI ~'- _ 

). Long inowa parable ... .isi bare included cutting hack on tors add. to be regarded as a growth area. .* Net assets. ... ... .. 

□ounted p^-tax prom m «i L02S overheads and closing some Delay in the completion of the ^Tprebig. to legal services^ Mr. Meeting, Bristol, November 

. ilcllIWay 1“ pmw ™ Hvi smaller factories to concentrate Livingston factory, together with Hahottle says . that the total noon. • ‘ .C 

mme ' s A _ Eriraart. item* .." m — production in four major ones. ]ate deliveries of vital new Jordan business continued to grow • • 

troperty On a_ turnover up from £136 -3m. Dividends ns sw Meanwhile the growth in exports machinery and continuing trading during the year and this growth ... 


Conoco loss 
£4 .5m. at 
halfway 


Sates 

Operating profit 
Int»r«9 parable 
Pre-tax profit ... 

Tar 

N'*t profit 


Half 

rear 

Year 

tent 

X975 

ivra 

rooo 

1000 

moo 

saw 

4.743 

IBJJ03 

B63 

mi 

] .207 

. 1X1 


21* 

TO 

451 

1.02S 

m 


542 

235 

:ir 

4S3 

148 

— 


103 

up 

250 

*99 

is? 

2X3 


Minority interests 4K.4W --1 

Currant natalities:— vi 

Curr. ft tlep. accounts 3,720.909 Xj 1 • 

Creditors ....-1^39315 iK 1 

Doe to bankers AopjflS. Tyu 

Short term bank loan i JBnJM 

Taxation .... 23.737 ] 

Dividends parable ... - 97.738 - - 

Total . om- lialw. ... imw Af .. r 
Lob* term paHcy bWrV 7 

funds i.Sftn&MSN,*--- 


? nt^r 


m 


. jr J: 1 auutn utriunr wx , . — — r — : v* ‘ ■ ■■■■ ■■■ _ ^ ween lauicr bcudie, uiey losses aaverseiv aneaeu me casa* 

of £975,000 (£505,000). but after VSStLS^^^aSS. £* 2?^ weJI P f Petroleum products. Conoco, ,'Z™ 6 ' w> disposal of Centaur Cast accounted for 51* per cent of flow. Discussions have com- The company acquired a further 

c m s a— nn aaa . daVdllCtTl fin A H r^T .V«nH-|ffh DpA. innun-n#l *>n ineiwiePAJ AUOT5. . v . __ .. nMVirrfi^ifiAn 


533 has been rather sedate; they losses adversely affected the cash J* ^ expected to continue ttfc year. ICCIIC NEWS 

r.. =11 ... -t n n! ■ i TWo ramnanv amnnml A further 


depreciation of £45S,000 (£507,000) on J .?*5i st Pro- incurred an increased post-tax An ° rs ‘ 

Hall and Hnm , ll if® 1 . of a , 41 - ODO »*• office loss of £4.5m. against £L1 dl, for comment 

RrSdv ffi?edf>n^ete offshoot of $ ®^k Pre-iet at a rental of the first half of 1976. commenr 

Ready Mixed Concrete. £127 ,o 00 per annum. - For the year 1975 there was a Operating nr«i 


turnover last year and 53} per meneed to ensure that the group. Scottish company registration ffCTyFRAf PRAfTTf - 
cent. now. At 2Sp the shares has adequate borrowing facilities b ^ n « s “ ” ow u me ^ ed 1 - - 


yield 12.3 per cent 



G. M. Whiley 
halfway loss 
£123,000 


wrreo moves 


tolWT Oswalds dfEdteborgh. a 15i% STOCK 

result, Oswalds has become the Treasury approval has , t~ - 
, . iin njri j,. major company engaged in com- granted . for .proposals by 

WlTCO ■ MOVES panyregi strati on and associated General Practice Corporation- - 

Wit«. rrhMiimi liJC. Kuh'ridianr J* Sco^feb -Com- a 15th issue of stock. Accordh" 

^ E ^- g? ggffjfft ! . 

tion of the URn is to move its The associated, companies Practice - Finance Guarant- ' : 

stiatfoiL rt ^les tod S? ff a dnrh,g year \ Mr - 15* Per" cent. Stock 1991 to ~i s 

Sira u on, saies ana accounts Hxrhortlp rmorbi. and made a 


Manufacturers' 1 of gold leaf and rrwn uwi oaix me ucw «uuuao »_ jrm g ortfIa _ r~~~ r ~ — 

stamping foils, George M. Whiley, of the company will be: Witco issue is covered by a Treat 

meurerd an increased pre-tax loss House. Bar bourne Road, Wor- Guarantee. -• , 


ScoTti 
Mimwi 
arriuitt 


meurerd an increased pre-tax loss House. Barboorne Road, Wor- 

of £123.000, against £13.000 in the center, WR1 1BT.- TsL: Worcester PS-iSEr 

fim-half of 1976. on onleo up from 21521. (Telen 399853.) SSroTS.°^ U ^doS^'cS: 

fully last year, and Mr. Harbotile 


■ed 99.75 Guarantee. 
Johnson 





Mi. . / , 


■ ' • 


oi xnra,™ ba.o up irora -2**. rion Ql ^ J\p STOCKS . . >:;‘ 

fu^ last year, and Mr. Harbotile The prospectuses are pubfis -i_: . 

S Tprnmp hpa d W5i v cSSf t ^ ncreartd protfi toe ?*g r -. : 

a Jerome neduwdj tr Sp ^^K^ : ? ,dlngs *, is i eveioplTig: at P£7 ° p» «Ssr^d K £mm-: - -- 

V*g?bauon network beyond 15} per cent Treasury Loan :«l*i • - 

FIRST HALF 1976 group pretax shares in J. F. Nash Securities, and the UJC. hi. the EEC. During at £96 per cent. Ipferest on t ;= 
profit of S. Jerome and Sons together with Its subsidaries now 'be year there was . considerable issues wfil be pa^bie half-ye'l.’ 

lnc IS 3 ro^n ,na fr0ra ho,d 2^79.588 Ordinary shares e^n^on in s^es^ volume in with a first pawfient of £L02 ;0: . 
£202.1iw to a record £230.109. (6g _ 3 ^ cent) _ By virtue of hj 00 


£202,155 to a record £230.109. 


a iu a KWH (68.3 per cenL). By virtue of hie lifTr^r'u cent- on tbe farmer. 00 reorr .. 

chairman, Mr. W. Jerome, controlling shareholding in J. F than* 1 /? the lower profit 15, 1977, and ‘a first paymenrv • 

as to forecast the year's Nash Holdings. Mr.^ J.F. Nash is «2nilS.i K i„ Jratog has-.tte latter 0 ! £Ll per cenL*^. 
fnmfit for luTs wne j a, “ commenced In Hong Kona. Mareh m Atm ■■■-.: 


The chairman 
hesitates to to 
results (profit 






u 






results (profit for 1975 was deemed to be Interested in a total The Broun” if-Mriup Hon E Koi ?5- M^reh 30./T977. 

£433.645) but in view of the first of 2,533.588 Ordinary shares^ nrocredj of l K? I mta 0 2 etf t lists on bbtii is . 

half results the directors feel con- Nash Securities (75.9 per cent.). th* rfini, i«3l £?.. JohD OPO' 1 “»d clore on Thurs- • 

fident of recommending a main- - — — to toe Dickinson Robinson October 14.1 977. . .. . - • 

tamed rate of dividend on capital I HSU J ’ — ~ — — h — •- 
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A complete Interiiation 
Proper typackage. 


_ A Services Brochure outlining the range of ]LWs 
activities worldwide is available on request from 
103 Mount Street, London, WlY 6 AS. 


increased by a onc-for-ten scrip 
issue. 

Earnings per 25p share for the 
six months increased from 3.5p 
to 4.4 p, and the into rim dividend 
is effectively raised from approxi- 
mately 0.457p to 0.5025p net. Last 
year's total was 3.00S5p— equal lo 
2.73op adjusted for the scrip 
issue. 

Turnover to external customers 
for the half year was approxi- 
mately IS per cenL less than 
the same period last year, partly 
due to the closure of a loss 
making weaving subsidiary. Con- 
sequently. less capital has been 
required in the business, releasing 
funds lo make short-term invest- 
ments, resulting in an interest 
credit of some £50,000 as against 
an interest charge last year of 
£23.000. 

Business continues to be very 
difficult and the borne trade has 
not been helped by the importa- 
tion of cheap cloth and clothing 
which continues, unabated. 
Apparently very UttJe positive 
action is being taken by the 
Government in spire of strenuous 
and persistent demands by the 
clothing industry and Wool 
Textile Delegation, says Mr. 
Jerome. 

Conditions appear to be improv. 
ing in some overseas markets and 
efforts are being made to in- 
crease the com)inny'5 share of 
the available business. 

The yarn pressure dyeing plant 
proved successful in enabling 
quick delivery service to 
customers. It was for this reason 
that the Board decided to invest 
further capital in Ibis section by 
expanding the yarn dyeing capa- 
city. This extension which will 
cost approximately LW,WW 
indicates the directors' confidence 
in the future prosperity of the | 
company within the Yorkshire | 
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PRODUCTS &C0. LIMITED 

INTERIM RESULTS 


jS SUES 


for the 24 Weeks ended 18th July 1976 
f based on unaudited figures ) 


TURNOVER 


Profit before Interest & Depredation 

Depreciation 

Debenture Interest 

Other interest payable less received 

Profit before Taxation 

TAXATION 

U.K. Taxation 
Overseas Taxation 

Profit After Taxation 
Extraordinary Items 
Preference dividends 
Profit available for appropriation 
Per Share: 

Earnings excluding Extraordinary Items 





24 weeks 

Tear 

tiV" 

-,c.- *• 

1975 

1975/4 

rooo 

4*000 


14,073 . , 

43^28 

.£■. :■ 

2304 

8350 


347 : 
57 

. , 809 
110 



?*E*| 


STOCK 


1.463 
' 2.143 

3,245 
£67 
- (37) 
3 £75 




hi ’ll' 4 ’ '• 

W l -r -w". 


Pence 
* 258 ; 


Interim Dividend net 
Second Interim Dividend net 

Final Dividend nee 


0J4J25 


0.34)25 

0.50245 

€78)30 




0.34125 1.62500 






industry. 




chairman I 


SMiidilif 


ilnir.c rarnoror 
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STATEMENT BY THE CHAIRMAN MR. PAUL M. TAPSCOTT 
Interim Dividend 

« d |^ etors #. havc dec!ar *dan interim dividend on theConu 


■M 


-Vnrinn cl wvrowo »n tuv <w smiparry s Onfmary and Rntrkred 

^ rt^o^rasp^TiwWe >• /«> >«Mnr 


Chartered Surveyors 
hTtemational Real Estate Consuftarts 


Europe; London, Olj'&Ucst End, Croydon. Ncwmarkcf. ClTsccm'.FxIinliurjh. J«*rwy.DuHin. Brussels. Antiwrp. Paris. Amsterdam. k'lUcrdari, h'rjnUurtHDninurg.- 
Ausixalia: Sydney. Canhnrrj, \JiJboumf. Brisbane. Adda id e. Perth. Assnuafed flFiits ,n New ZraLind. 

Soulb East Asia: Hung Kong, Singapore, Kuoia Lumpur, Kiaihing. Middle East: Cami. USA: New York. 


SHARE STAKES 

The National Farmers Union 
Mutual insurance now bolds 
111,500 of SiraoD Engineering's 
4.2 per ceitt. Preference shares, 
in excess oMn per cent. 

J. F. Nash Holdings has i 
acquired a further 10,000 Ordinary 


1QT7 Ck._i._ij 7 . « r-- i^ntf » nravir v>« ™i huhiit 

1777 to Shareholders registered on the book* of the Company oh 29ch October W7A 
Period Under Review . . " : 

t as lnc r ease d by «v«r a quarter in value due in pen u mSdtW^Pre-cn pre^ 
nas Dcnetited from the dominant export character of the company's business Ind, « was 
anticipated m the staedmenr at the A.GJ4- it almost dottle time of eh* corresponding period 
last year. Extraordinary items arise from the iocrcasod scerilns equIvifaiK of current 
assets held overseas. .. 


' - Kis * . 
- • li "! 


Outlook for the Foil Year 

.. Th ^ s«ond half year has started successfully and tire Boardlhca&fcf.pbdecUra.k fteaf " 
dividend of 1.4 pence to make a total of 234 pence per. share' tot the w*r »t indicated In the 
rights Issue** circular of 7th May 1776. 
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ffheTM .1976 

advances to £ 2 . 4 m. 







MM.1M 
■831.155 
■ IMSs: 
usau 


of £6.85m. 


oM -us diraate and : w; -— s— .— — 

SrS" lexblation, ■ tnwert? tfeweiopment 

■ aits- ftas becwca WW Lhan Without a reduction in borrow* 

Ssfljsi ever, says the duririnah-. Conse* mgs, which brought Interest 

I;-?* -MS? Quently f M y -year^-tea been, in charges down from Him. to 

MTOis EiiS tbe ■ nurin, "on*-^ 'WMoHdatlen, £300,000. Bryant's trading profits 

SjMts rassan and Jtew ■dgvglQpw* 8 **' fTg. 0Tl * y w °uid have shown less than a 
being undertaken- .absolutely 30 per cent. Improvement on turn- 
states that re* prime locations. ' ? v ?. r „ up 33 per cent ’ House ' 

~ margins have been yw ww — — 

and the disarray of the U?„ r L-.Hnn 

market could bode gHTWSi 
for the current year when other inter**! . 
group nas interests in satisfactorily Jhirttg the year. company Intends building m m. «* 
*6. contracting civil en* when complete they wUl prm-ide the same number of l 0v K trkM t „- ■ 

ring and property develop* 0VC r 2nt ^oarw.feet^f ;buOdlng “”*■ -.OOOj. Neiertne- Krt vnfit 


A number MANUFACTURERS OP toys and 1 

under discussion commercial d/eca* tines. Lesney eAsan W!TFTI(dftC 
has every con- Products and Co., reports turnover DUHS ' U iftSLE. 3 inuiS 
fidence that the group will have up from H(J.07m. to £20.4ftm. for Thi* 'oik&ns r.-mrun- 1, ;«■„■.• nonu^d 

expanding and profitable turn- the 24 weeks to July IS, 1976, and ~' J i 7 n 1 H r ,0 5!N: s ‘« ,: 

in this market. m advance inpi re-lax. protiis from gf for ; h , 

acquisition of Concrete has £LGm. to -£3.09m. This compares donas. ufli-ia ir..-. ■ Hums n« avjii- 
had little effect on the profit and with forecasts of Uflm. and more jhu. oh.-r.irr t.-. .on.. rr.-c art- 
days loss account this year but next than £2.7m. respectively made In ll 1 !' 1 ri " L \ ?, r •»»*» -mu «* siamlikhim 

r sh*ii*Ti n. »•* -re based aiaiiUr on last 

*“"*• .... . year'* lim-.labk- 

First half earnings arc shown to to-o/st 

up from 2.3Bp to 4.43p per lOp Interims;- lih ana Lacy. .u&rcured 
share and the In re rim dividend is n*«,-!i«r» Purn.sh cm 

**? <r°r “M'Mp *» “p «£ SSEf t&- 

The directors state that, the ■.# p. I'mniini Live .iswjudd 
second half has smrted success- 0 r London wit*-, w^tiun En~:n. rins 
fully and the Board intends to Finals:— $. r.i-Jw rnnMuMa:.-!? noid 
declare a final dividend of 14p net ™ LV J,! r' 

a,,. head ini' snn-'r.i . J. ann J. MaKtn Pap. 

to make a JOtel * 01 ! Mllis. I’-Lu .run tir.i-sioivni Trust, 

year as Indicated in the nghts c and w. T-.rr : . 

Issue circular in May. future dates 

For 1973-76 dividends of 1.625p interims:— 
net were paid from pre-tax profits ftennauco *.»rtuir> 


f- £ whtofc M wr -tant ^ already iess - «>«e should be some E*t ra -oni. credits . 

L *1T h tlol n tradtot- activities, have all SIX i££. 2???. - • cushion from the proGts from pm. nutdeoto ... 

1 XLHSbnJd SSSfci- hee,r!el - : : > “ - Bryant’s 25 per cenL share of Awibw*. 

A + ® AC U1{|q 1 of 

* t0 e vpanJ : 


noitbA- of L ro»' 

?4«m«A Vcar ,p a «ri w 

1974.70 Mi'IWV 

moo Sra,,,, *" « • 

S:arfl« lr.» rr^utnii 
a Tolrphonr ’•••iiMls . . 
Unlh-e CjrruTv . . 

US FlMU:- 
.rj; Audio Fidi-tcj 

Oawnay t*j* 

Duel III- S'.- K . . 
V«« Flnn>7 lur'.trr r.t . 
Loodm Shr.p froprrty 
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profltaMe &«■“>”«> SSSm Si. p &«;~«asrti£ 

as have bMn fl reducetf Uie vei T difficult, Mf year. These are expected to wipe 

min nrirtu reaucea. tne aad ^ Mid- om the losses from the as . s0 clatecl 

ma substantial deferred tax la”* has probably be«& at an all- commercial development com 

irv &7SSS time low. HoWever t -ha- feels the pa nies. which will probably be o. : 

, ^ fftnipJias obtained^, good share same magnitude as 1975-76. business. 

"Ta W in nrowKs. Ltd nn ' market that b»l»“ avail- ta tHe medium term prospects -»« 

;*.r -JiJ fall p £ able. • . look better. Both the develop- 

■» tawS £*!•£• Turning ' t» . o *»?■ b^ng m.nt dde md Ihe ne w venlure 
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The increase in turnover was 
due in part to inllation members 

are told. Pre-tax profit benefited £147.647 for the first half or 1976. 

from the dominant export subject to ia\- of £70.712 against 

HoWever.-ha- feels 1 the panies, which will probably be of character of the company's £103.218. Frniit for the last full 

— l i'irMit eh#™ -t-_ j.—,. — •«— - -- business. Extra-ordinary items year was £K7;S83 and tax £162,205. 

arise from the Increased sterling Al June 30, group nsseLs. 
equivalent of current assets held taking in-, es intents at market 


overseas. 


See Lex 


■'& 2 H: a&^«8sas.as5&iii » ^ ^ 


, raps saaag^iiMa’.i"*”' * SSS tor mn " nr * “ nd “* 


I* 1 *.,* : 

¥ 


_ J1UCS. 

:*r^re of the market, 

«sij pralsal .of the situarion do so. 

led the company to build and The order book- fbr w-oarent 
aopularly priced houses and year is satisfactory ana , work nas 
X: in some quantity. , Profit been - obtained -at r - raasoM Die 
ir— 'r'ins were, and still are,, being prices, he adds. - Hft/lM»pnaent 
: “ raed but turnover was a the group- can obt*w ; * . fa . ir 
’.-=J"d. share of the avaJla^ft^work m 

addition to private, home the future though be: dim- 

• says the chairman, five cult to escape the efftrtth* recent 
Homes-deslgned package government spendlfig cdts. _. 
L-Va with local authorities were company,. the prJB«3B«.y» -which 
.-«i.’:*ilei«l. "■ ls Sheikh Abdul Adi' ATSaleh. 

. ■•" -r"c chairman, says the group Over Him, worth;- ptywpr* has 


Exploration 
and El Oro 
downturns 


yield is 17.4 
covered 2.3 times. 


per cenL Exploration Company reports a 
fall in profits from £209^62 to 


value to: a Ik'd £5. 02m. i£5.0SJm. at 
December 31, li<75). 

Pre-tax profit of El Oro Minins 
and Exploration Company for the 
six months declined from £167.554 
to £136.917 and tax took £66.251 
(£83,486). Last full year's profit 
was £237,031. 

Group aNseis at June 30 were 
£3. 9m. (£3.S2m. December 31. 

1975). 

The companies have substan- 
tial intere-'is in each other. 



arker Knoll 


Limited 


Best Ever Results 


1 2 months to 31 st July 

1976 

1975 


£'000 

£'000 

Group sales 

14,594 

12,592 

Profit before tax 

1,747 

1,169 

Profit aftertax 

839 

560 

Earnings per 25p share 

18.5p 

12.4p 

Dividend payments per share 

2.889p 

2.627 p 


Points made by the Chairman, Mr. M. H. T. Jourdan 
it Profit increased by 50%. 
ir Strong balance sheet. 
ir High level of investment continues. 
ir Healthy order book. 
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London & European 
ieficit: no interim 


"L'lK -. - 

r .v??y - 

- .'-v: A .: 

’ INCREASED pre-tax loss of Nbw : that the process of witti- 
' - ,000 was incurred by London drawal 'from investment tanking 
/ J mm European Group' In the first activities ii nearing- ‘completion, 
,-T.of 1976. This compares with the pricrity, the i directors say, is 
■; .7-000 for the corresponding -a return to satlsfiKtoTy^-eamings. 
- “od and £330,000 for the last Cash generated .wlthfil"Sie group 
' year. wHl, ta the 

owever, the directors says that ronnnuiii g/fira fitable activities of 
--.-property division again per-. the- pnwerty dWsldn:- and pos- 
551/iied well, contributing £260,900 sibly to the expanskm;df warnings 
. jt before tax for the six-by the acquisition of riiajority or 
ijL*«i)ths. They are confident that total shareholdliKs ln> companies 
?ili continue to trade profit- ‘with, 1 good profit; H&brds and 
in the second half so that potential/ ' . -• 

. . _ _ j - e should -be a material 1 re-.. . . ‘ -•*, •' !"■ 

• . : - - • ;• « ^ r 8n,up ■*** **. *? ■-tezxtiiou' ?■ S-. ; 

- • r - •: fje to the lossesthere will "he- - SCOitlSfl ^ - 

Mutual lifts : 


dividend. The total payment 
. -2 1975 was 1.675l2p net . 
ie. company still has a strong: 
"t base. 

Halt year 
ISIS 1975 
9H0 XBH 

- Be . 333 LOTI 

- -ones 5B 38 

- and prop, advances 26 

ax lus S70 


annuity rates 




•■‘-j 


Thp Scottish Mutual - Assurance, 
wlety has. ■- increased- its 
W immediate annuity fates by -an 
. .. ..“ across the board £8 per £1,000 of 
ivesunents at the. end- of Sep- .purchase money, reflecting the 
Thibet- amounted to £827.000 and f^u^ ^ ia-ghort.and medium 
:-2SHS retes. Thns for an 

f a hiw ImmiinS { 0 ? rSfmn outlay of £10,000, a male aged 65 
• B miv Im^crmpn^vS^S. 00 ?^ vixiuid now receive an annuity -of 
- : lg XUSO W.annum payable at dx 


retained is the 27.75 

of the same age, the same. outlay 
would secure an annuity of £1,826 
per. aunnm. The company can 
change its rates at' any time with- 
out notice, -but a specific quota- 
neTn vestments which remain ■ ^ held for 14 days-. 

>e disposed of are now valued 

INTL NICKEL 
i^AME^CHANGE 

International Nickel has changed 
its name to loco Europe. . • . 

divisions will haw sufuhis. i^^lncd feirope Is the UX sub- 
[1 of £0.5m. by therend of c^is-sidlary-bf Inco, the Canadian conjr 
vs ®£‘ifl"ir th flnd ,Ills sum. is ..expected . pany formerly known as the In- , 
tMS ipj increase substantially by :the». teriiatiQnal Nickel Company of ; 
KSfj of the year. .. . >Cao»& .. 1 .. ■ 


■-L holding m iff TSSSiifEftJ !: jl sat' 

- lings which is being treated 
n asseciated company and the. 
stmeot has been written-down 

- he net asset value of that at 
-.e 30. 


178.000 and loans to companies 
. which investments were held 
.• stand at £37&000. - r 

'^s a result of sales' of Invest^ 
ts and recovery of loans to 
. the investment and 
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tanancudea date ostudiy last to? tor dealing tree of -stomp datr- . a Placing 
-■ io public, b Figures baaed no pnspoctna istimare. 'd Dividend ram paid or 
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The non-glomerafe. 

How Cooper Industries makes diversification 


pay off by gearing acquis! 



^ ooper Industries has diversified Into 


income dropped accordingly. 

three very different lines of business. But „ A h'pical conglomerate couldn't have done 
we've avoided the classic conglomerate style. much more about that. (Except maybe crack the 
We've remained an operating company, hot just whip a little harder.) But because Cooper 


a holding company. 

There's a big difference, and here are the 
ground rules: Don't depend on acquisitions 
alone to generate income. Don't go into a lot of 
businesses that are affected by the same 
economic conditions. Do go into businesses you 
understand. 

Here's how that's paid off. 

Profits soar for non-glomerate 
tool companies 

Until 1967 Cooper Industries' main business was 
engines and compressors for oil and gas com- 
panies. That year, we diversified into hand tools 
where steady growth would help balance the 
boom-and-bust nature of our energy-related 
products. 

By making this diversification move. 

Cooper Industries got an opportunity to make 
The Big Mistake of Conglomerates. Namely, 
treating acquisitions like financial chequers 
instead of real businesses with plants, 
employees, products, and customers. 

We didn't make the mistake. 

Instead, we minded our new store as well 
as our old one. We combined the marketing 
organizations of the five acquired tool com- 
panies. We streamlined their product lines. We 
built new plants. 

Result Each of the five is more profitable 
today than it was the day we bought it. 

Non-glomerate thinking saved our 
energy division 

In 1971 our energy division was on the ropes. 

Oil and gas companies weren't spending. And 


Industries was an operatbg company, we were in 
a position to fight back. 

We dropped marginal products. We juggled 
manufacturing facilities. And cut costs every- 
where from cranes to paper dips. 

It worked. 

Energy earnings were back up the very' next 
year, even though the slump in energy product 
sales got worse. And because of that 1971 
overhaul, our energy arm is one of the toughest 
and most profitable contenders in today's 
booming energy market. 

How a non-glomerate diversifies 

In 1970, Cooper Industries moved into the 
aircraft servicing business — repairing and over- 
hauling jet engines. Some of our motives 
sounded pro-conglomerate at first hearing. 

•We wanted to get into a service industry', 
the source of a larger and larger portion of the 
GNP each year. 

•Aircraft service, like many service 
industries, was steady. It would help smooth 
out the peaks and valleys in our income. 

■Growth potential was steadier than energy 
products, but faster than hand tools. 

But if these conglomerate-type reasons had 
been our only criteria, we could have just as 
easily gone into hotels or insurance. We chose 
aircraft because we could operate better there. 

For years we had used jet engines to drive 
the gas pipeline compressors made by our 
energy division. So our management already 
understood jets. Their manufacturing. Their 
economics. Their engineering. Where to meet 
the competition head on and where not to. 


internal growth. 


We got diversification without the risks of 
getting into a business we knew nothing about. 

A non-glomerate in action — our 
annual report. 

This kind of planned, pragmatic diversification 
promises a bright future for Cooper Industries. 
The present is already bright. Take a look at it in 
our latest annual report. 

Write to: Cooper Industries, Inc., do 
Coopind Ltd., 173 Sloane Street, London, 
SWIX9Q0, England. 


Cymric what you acquire. That's non-glomeratism. 
We put it to work in: 

Hand Tools 

The Cooper Croup 

(Lufkin, Crescent, Weller, 

Nicholson, Xceliie). 

Rotor Tool. 

Aircraft Services 
Cooper Airmotive. 

Energy Services 
Cooper Energy Services 

(Cooper-Besseiner, Ajax. Penn Pump, Superior). 


S3 


Cooper Industries Share Earnings 

(Fully Diluted) 



1975 


1976 


Year Ending 


1st 6 Months 


Headquartered at Two Houston Center 
Houston, Texas 77002 U.S.A. 






mill/’'*-. 



We don't rely only on 
acquisitions to boost our 
earnings. We operate what we 
acquire and work hard to maximize 
long-term earnings growth. This is 
the e s senc e of being a non-glomerate. 











AUTOPISTAS DEL ATLANTIGO 

C.E.S.A. 


DM120,000,000 

Fixed Rate Loan Due 1982 


guaranteed by the 

STATE OF SPAIN 


This financing wus arranged by 

BAYERISCHE LANDESBANK GIROZENTRALE 


as Manager 


BADISCHE KOMMUNALE LANDESBANK 
GIROZENTRALE 


LANDESBANK RHEINLAND-FFALZ 
GIROZENTRALE 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 

as Comanagers 


and provided by 


BADISCHE KOMMUNALff LANDESBANK 
GIROZENTRALE 


BARCLAYS BANK INTERNATIONAL 
LIMITED 


BAYERISCHE LANDESBANK 
GIROZENTRALE 


HAMBURGISCHE LANDESBANK 
GIROZENTRALE 


INVESTTHONS-UND HANDELS-BANK 
AKT3ENGESELLSCHAFT 


LANDESBANK RHEINLAND-PFALZ 
GIROZENTRALE 


LANDESBANK SAAR 
GIROZENTRALE 


LANDESBANK SCHLESWIG-HOLSTEIN 
GIROZENTRALE 


NORDDEUTSCHE LANDESBANK 
GIROZENTRALE 


VEREINS- UND WESTBANK 
AK2TENGESELLSCHAFT 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


WESTFALENBANK 

AK3TENGESELLSCHAFT 


AUTOPISTAS BEL ATLANTICO, CRSJ L 
has been advised m the negotiations by 

MANUFACTURERS HANOVER LIMITED/BANCO PASTOR, 

BANCO DE BILBAO and BANCO HISPANO AMERICANO 
in cooperation with the following shareholders: 

Cajas de Abarros de Vigo, Pootevedra, Santiago do Compostela y O reuse; Banco del Noroestc; Unidn Industrial Banana; 
Banca Mis Sard A; Banco Occidental; Banco Industrial del Meditcrrdneo; Banco Interna do nal de Comerdo; 

Banco de Barcelona; liga Finandera; Plorinver; Corporation Industrial Bancobao. 

Jane 25th, 1976 


__ Thtj Advertisement appear* as a natttr of record only 

yheaaDebentures have beusddounide the United States of A&nxa and Canada 


NEW ISSUE 


23rd September, 1976 


Can. $50,000,000 




Die First Canadian Bank 

Bank of Montreal 
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earning less ■ 

BY KENNETH MARSTON, MINING EDITOR - ^ and aRbough tb« w^euy second baU profit b-JO 

-r r ' : yuR face problems, the. tkrectora that «araed'in the inTiiall v F 

'WHILE laying the foundations of capital would come from Peruvian are confident ‘that it. 3s weH dne _ ^ improved 
future income as a mining sources and. 49 per - cent from equipped to handle ^ abroad and the Mia 

finance house, Belgium’s Union Japan. A- strong baanre aioci and orofitahility of exports follow) 

Miniere has been suffering from The total, investment necessary -modern buildings and m ac hin ery, the faU in lie value of sterKn > • J-' 

a fall in the income from dM- is ‘put at : *800m. (£48L2nL), of coupled with a young .and, able ^ ^ ■ ■ 

dends and interest on its size- which three-quarters would go management team , in each 09 

able cash resources, the latter towards the construction of the: division, provide & secure ba^s SKSSbim -Si 
having stemmed from the com- mine and. the balance towards .for growth withm the .. prerent . f * • ; t 

pensation payments received for roads, housing and other infra- structure of the group. So*. SS re ?SSnan. J * *' 

the expropriation of the copper structure. . . Jour dan says. Inaddhwa, the “® Ka fr^iid-S i 's-' t “ ■ 

assets in Zaire. The ore reserves- are now directors ere actively seeing «^wedja*RU gm 

At the same time UM has to estimated at 540m. tonnes, foBow- opportunities for extending the “w® . • 

finance its continuing exploration tag a feasibility study conducted group into other areas of; the Sur- ??***■ HF°Sr- \r25zJ??* ■■■' 
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nuiani years revenue wm oe uie loetvea am « owim. nurnes i Hiuaaw r-- - ltn T mK'v 

helped by substantial sales of and then at 415m. tonnes. - J group’s market image and adds .. 

stockpiled Products. At th. sane » Profit ' ' ■ ffiSSS? 
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time the improvement in copper v nrrrT ^ »«rarr »r Turning to the 'year under ^SnclSad.- ^ ! 

prices will be enhancing the cash ARCTIC MINE IS . review, Mr. Jountansays thal m : “S^Si^dtrision. fed ** e .- 
flow of tbe new Thierry copper or v nmnv vestment ta productive capacity ^ 

mine at PicWe Lake in Ontario NEARLY. READY tatae furniture and carpet “H ,1 !£L5 Sl 
which began production ta Nanishik lead-zmosHver factories was JSta 

August. mine ta the Canadian Arctic is on total sum now invested in capital _i_. increased 

UM reports that construction y er ge qj going Into co miner- Projects over the last six years, q%e overall mar farf l - 

ssjs ,, -5iws sias , ffa.*ssa5-s3f sesssrszzsstfs: 


NEARLY. READY ' . . 

1 factories was continued- The P «**-■ “5. 
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Tbe Nanisfrik lead-zm«aver I factories was a rocord. In 

line in the f^nfiiiinn Aretin i« hnl total Sum DOW invested in capital. 


mine ta the Canadian Arctic is on I total su m now ®vwi«i ^norf sales increased b&i' •?- 

the, vez^_ of ^g ^ c 0 m 1 «r.Uoj ! cB over ^ ■ 


eoom. joint venture wip Sound on Baffin Island. substantially ta the last year. increase -turtn* - 

Americas New Jersey Ztac to *n»e first concentrate uradnethn -The group’s statement of the dwiwon to mcrease nnno^x, . 
establish a zinc mtafng and x^n- v-^be^hJp^SJdSrSfflh?^ source old ^(pHoition of funds 

ing complex which is expected 8 WcS Wpmng seMOTn^yrer shows tbe rise in liquid!^ during Tbe bid ■BOHMattai S.- : 

to be completed in 1979. b ^ m d of ^ the year to be £1,192,000, against assets at 

_ As already ^reported, UM and t ^Sberf ^e mtaeis expecte?to S56.000 in 1075. The notes to tbe 

Continental Minerals Corporation _ nTM , accounts show - the sum of at £SJi24,69S (BWOBjSW 


mtofbrma«^i5per cent. ag= MMoTS te "MeetW; 

venture to develop' the Oracle of- capital Novemier 4. at J2J0 aja- ■ ^ 


Ork.'H > * 

unniitifl 

drilliw ! 


■■■ . 


w iuw uer cent- zme, L4 ur wnmnwio ****** , ; ■% -.1 ... 

Ridge copper deposit in Arizona, lead and LB ounces of sllrer ' . - -’A’ ' 

In Mexico, economic studies are _ * ... - ^ aMiairaaMre:.' 

being made of tbe Velardena nr «hnriv m n orieinailv -•'•*- - 

zinc deposit where proved ore fo JJ d ^ Gulf wtaTW j DinC Alin RFAI S ^ V- : 

2S5? " “SJ"S2f 8011 rights to MM for an I DiUO flllll MCALO 

gradtag about B per cent nnc. jn terest of 35^. cent in the net 1 » 

profits. MW now has a stake .of j .. ' 

held by Tan^nyifea Concessons, gg^ ^ with the Canadian MONiriPOT ERS PROBE Spencer's shares were 

° f wWc!l ' v,ere 167p Government holding 18 per cent, mrr nv ^ ^ chafed at Sip last e£: 

yesterday. . - in- return for providing a port, - pared with an offer price* of 3f'_ 

roads and a town. H. MORRIS UNIONS ^ T n vFTT»« ' X- 

f r C riVTITA TV T A 1WT1 MetallgeseDschaft of West Ger- The outcome of a meeting last l rr-L UYLLL O . . '• ' 

U*3. HYXIIAiv EAl'IU many and Billiton of the Nether- Friday between the Office of Pair S HIP PING * - “ .’ V-' ’ 

TIRANTITM MTNP lands both have long-term sales Trading and the trade unions Writing ta the £ormal : 6ft- 

"Riivxj contracts for tbe lead and zinc, representing employees of crane * document, Mr. J. N. 'Marafe- 

Yet another uranium mine is 311(1 811 1L25 P« cent share' eadi manufacturers Herbert Morris, manag in g director of Ini.:' 

hastening to production, this frmn. in the equity. The project is cost- who are joining the management national Ferry Freight says tit- 

with the blessing of the Spokane '»S *60m. (£87m.). In opposition to the^take over bid the cash offer of £L25 per sfaa 

Indian tribe. The latter, together by Babcock and Wkox, was a for the 425,585 Ordinary shares- ;-: 


fencer's shares ''were . 
changed at 37p last nigh^ cd - - 
- pared with an offer price- of 3p' - 


U.S. INDIAN LAND 
URANIUM MINE 


with the Phelps Dodge subsidiary 
Western Nuclear, announces that 
final approval has been received 
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final approval has been received Australia’s Metramar Minerals, m ^ lon - _ ,, . - sents a fair and reasonabfe ' , 

by America’s Bureau of Indian a minority partner In the recently- The trade unions are p artlcu- ^ reflects the foraseeaM^ ^ . \ ) : 1 m ) flf II 

Affairs for the development of opened Blue Spec gold-antimony lar *y mrenaed by the Govero- earnings prospects of ih& asar:— ... .AiUlilllHH 
the Sherwood ore body on the mine in Western Australia.. ment ® fmlme to _ enforce ns. employed. 

Spokane reservation near Well- announces an operating . loss of recommendation that a previous Mr. Marshall points but that 0- ‘. nTW L, v fr : r 
pinit, Washington. $50,000 (£37^00) for the year to ^ eat . ho ‘S?f needs acceptances in respect- j-- * — - UfltiU * v J 

Proven reserves of the low- the end of June. There was a “fa by Ama l ga m ated industrial,- least IO per cent of the tazz 
grade property are put at 12 Jm further deficit of $95,000 on an which had Its bid ifor the com- standing shares before the off*:-— •' 

recoverable pounds of uranium extraordinary item, 'following pany turned down by me Commas- can become unconditionaL.. .. .? : 

oxide. Construction is scheduled $2 .35 m. in 1974-75. Metramar has “ on * bedispersed among tnstmi- . in the event of the offer bsD->. 
to begin in January and to be an 11 per cent stake in' Bine “““S* The Amalgamated holding accepted (Lovell's initial respan, •• 
completed in July, 1978. the total Spec's net earnings, rising i to y ? 5 50] ? Babco oc a nd _ has to the offer was that It was JT.“ 
cost being estimated in excess of 17 per cent after the recoupment JS? 8101 ®® S® “® 131651 616 °* acceptable) IFF would develop th'_ ..... 


ta opposition to the take over bid tfae offer of £L25 per sha 
by Babcock and Wilcox, was a for the 425,585 Ordinary shares -'--— 
call by the workforce for a- Lovell'S Shipping and Transp©^_ 
reference to the Monopolies Com- Group, not already owned; repi^-.;. . 


by America's Bureau of - Indian a minority partner in tbe recently- 


Aluminiu 
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$50m. (£38m.). Planned ore pro- of capital, costs. The major UOp sbare. - two companies side by side, a^- 4 - 

duction is 2,000 tons per day. partner is Australian Anglo Arrrn would maintain the eating - me 

American. NOTTS MFG» OFFER agement structure of Lovell’s-!^ ^ • : 

TA-pAN nwrm IN * * * ' FOR GEORGE far as ia consistent with the • 

J Ax AIN HvVfialo IN The UJK. based subsidiary ■ of CPFNrPff T AP<fF<! lareed operations. . .. 

DUDinc rnPDGD Canada’s Inco, International oVhPh^if nf tK- * Although m May Lovells wi 

Nickel, is changing its name to £?„ rs aff“ a nUx ™ to 

Inca Eurone. Notti ng ha m Manufacturing Com- ability m the current year, (a lo~ 

pany. for the Ordinary and Q f S3&J000 was incurred in 1971 
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Peruvian and Japanese interests 


sse interests MINING BRTFFS 

d*wion tur r^*«“ C bisichmahtar— A nsa**: Tin ontsat. ad»encer nave lapsed. . that the long-term interests CJT7 r\ CXJ/~\T‘*Z' 

develop Perns MicbiquUlay 3-^9 loones. Coiamblic, W.64 tonnes- Acceptances were received In Lovell's and Its employees wouju II I S Hi Ip 

copper deposits, 500 miles north- Elshe months to date. S*4.W tames and respect of 15&322 Preference- and he best served bv iominr a larfff .t'**' 

west of Lima. Making «>e »-a w™ Smw period taat rear 186.737 Ordinary shares C of group with greater commerrii IjVfT | L'l \ 

SS!S!? m £ n (? MtoirtJr Mr ^'^^Sberr 0A89 toman Nottingham c bwned--SdffnanciaJ is uMl 1 tO. 

Peruvian Finance Minister, Mr. ^ treated produced m tames Black Tin 887^74, Ordinary Of Spencer .member of the British Electriili TkT\ a 
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Bid to fix Atlantic 
air fares in Geneva 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


" DfCAL Research COtmtfi In its latest rtpwl.ti* Medics I } 
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* **r. r i L^^ttag a major attack oh Besearth Couxwl-fjWaiapts to,- THE DEPARTMENT of Health. 
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rsCi^r""' 4 j'^VAe cominohest of the main modest investniBiit^kriiJ - ether I effect. [ prosiilonls and rhief exctullies 

iO?v r "■^ :: -^Viorders— -haa reached an problems which. principle j la the current issue of thvj w| “ SaUit , r In Singapore early 


j AIRLINES (lying the North 
j Atlantic will meet in (icncia on 
I Not ember IS t« try a^ain to 

i settle the le*.cl of fare.*. to be* 
j cOau- effective next April 1. 

I Earlier attempts In Miami to 
; reach -a new fares agreement 
j for the route railed, anti the 
j airlines adjourned lor detailed 
I private talks in a hid to reach 
‘ sonic common ground befinv 
: the November session. 


neat month for the annual 


-I-.. Tt,' problems. The Report says being given only^f* work' .whose ? service was surprisingly small. 
,. ; ';je>tre increasingly likely -to scientific merit is Wgl 1 enough. j -But the pattern his analysis re* 
'L.* i^ped by high-powered that which has reasonable veals \» not clear-cut, partly be- 
-w' 4 '? medicine. ** But this chance of answering* otftnificant 'cause the categories of illness 
of distract attention from and relevant oueslxoo.'' . * used in the International Classi- 

rw t ’, ; tors and their human Artnodl Report of ft4 Medical I fi cation of Disease are so broad. 

• 7'.‘ Research Council I275C5* S.O.. j His analysis used five “indices 

•. ; ‘ l atest evidence suggests £2.75. of burden" — hospital bed uecu- 

-^ infectious agent such as • ' . _ '• ipancy, outpatient visiis. consult- 
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v. "**•_ is the cause of. the 
-,w The council nas five 
' /-igaged in the search, 
v-^'nt research policy has 
-eed with the Health De- 
' ?s. It embraces clinical, 
^ tie, immunological and 
tidies. 

eview of current, under- 


service was surprisingly small. themselves any problems they 
- But the pattern his analysis re- jL ai ' c * lo smooth the way for the 
veals is not clear-cut, partly be- Geneva talks, 
cause the categories of Illness The Gcucia mectiitg will 
used in the International Classi- have two alms — to trv to 
fication of Disease are so broad. simplify the fares structure by 
His analysis used five “ indices reducing the number of rtir- 
of burden ” — hospital bed occu- ferent fares offered to the 
pancy, outpatient visiis. consult-; public, and to settle the pre- 
atiems with family doctors, days! else levels of fares. The air- 
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idics. Anllinn rfotaflC I mortality j to nine (for GP eon-! 

eview of current under- UilUUlg UClilllJ j sultutions). i 

of multiple sdetiwfc raw fmiCNEY ISLANDS Conn- 1 diseases are high in i 

ileal Research Ctotmcil 'every category other than mor-* 
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jof sickness benefits, and loss of I lines will be Making a better 
I life expectancy. J return ou their Investment 

The number of conditions; 

j accounting for 50 per cent, or' 

• more of the burden ranged front [ 
i three (for io-patieni days and. 

I mortality j to nine (for GP eon-! T wnncnnrf 
j sulfations). i 1 131180011 O* 

t Mental diseases are high in i *■ 


alley collcctiielr lost over 
£3Ufim. on the route last year) 
and will trv i 0 stave off the 
growth »r charter competition. 

At present, there is techni- 
cally an “open rale” on the 
route, which means that no 
fares agreement applies, 
although in practice the airlines 
are all charging the same rales, 
as approved hv‘ their goveru- 
nirnte. 

One of their biggest problems 
is overcoming the fluctuations 
in exchange rates. and 
especially In the sterling rate 

against the dollar. At present, 
it Is cheaper for a passenger to 
fly Concorde from London to 
Washington than it is for him 
to fly flrst-dass subsonically on 
the Jnmho from Washington to 
London, because of the depre- 
ciation of sterling. 

. The airlines try to mitigate 
the effect-, of ibis by intro- 
ducing currency surcharges on 
sterling fares on various 
routes, but on the North 
Atlantic this K not possible be- 
cause of the lack of an official 
1ATA fares agreement. 
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Transport policy ‘must 
give value for money’ 

BY OUR SHIPPING CORRESPONDENT 
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uranium js there m y glc iftTi t Sir Douglas also concludes! improiemem in obtaining lafue many port-. The existing nwlii‘ 
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a' depth that it ‘can pe^niined ' j,. i rt , i the Govcrnmeiu planned to spend he said. The nrnhlfni mds not 

economically..;; ' -fV .• ,^n- in H-7S-7I. 1 on too many hu. “loo much 

" . i dementias. The importance 0 f transpDrl obsolesctni lopueny. 

, - iskin dispHepe is under-estimated 1 Unless every effort wan made Britain could not afford to 
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: : s .^|sof r, wenKao4j^ uraidum js there Hr jwfltetoit ! 

.- -.^.and, in tune, chronic, aaff at stfch t h , 

■ .'***&• ■ • a depth that itcan bo J mined ' ‘ 


-t^iXcal. countries but more, 'r* =: v _ skin i 

Aluminmm plant &£ 

; -^jever, that low incidence •_ " 'Vr’ v ' 

repair 


. - . ; ; conditions such as the organic j ,, ,n - ,r 

■ • 1 ' — . i dementias. The importance 0 f transpDrl 

r iskin diseases is under-estimated/ Unless every cl 


by grouping some as 


infec- 10 the best value for money, implement u hypothetical plan 
those involved with transport to develop just the “minimum 
policies would only add to ten- achievable" number of ports, 
sions stemming from the “We cannot afford the 
‘country’s failure to satisfy theoretically perfect option." 


AS Uocjaas&asiagbeeMsta, ^nsmunetmnl opptarjts: e mautrflfreeontcnly. 

CAISSE NATIONALS DES 
AUTOROUTES 

IL5. fiollare 50,000,000 9J% guaranteed bonds 
1976-1991 

unconditionally guaranteed by the Republic of Trance 

CASSEDES DEPOTS Ef CONSIGNATIONS 

B V>Q LX NAUQNAXE TO y.UOS 3B.VNQUE DE PARIS ETDES PAYS-B.VS 

BLChQCESE LTJ30N EE&OJPEENN5 CREDIT COMMERCXVLSE FR.VNCB 

SOO£Z£C£SERAI£ OTICOgP LVTERN.V Tl ON.VL B.OTK ■ 


CREDIT SUISSE VV TITTT. WELD 
UMtTED 

f IRSI BOSTON' (ECROYE) 

LIMITED 

SALOMON BROTH ERS TNT E&X.VgOX.\Ii 
UMTITD 

S"1SS RANK CORPORATION' (OVERSEAS) 
ULMHED 


CREDIT COMMERCIAL DE FR.VNCE 

CITICORP INTERNATIONAL B.VNX ■ 
LIMITED 

DEUTSCHE CIROZENTR.\LE 
• -DEUTSCHE KOMMUNALB.VN K- 

KL HN, LOEB & Co. INTERNATION AL 


SMITH BARNEY! H.VRR1S L PH. AM «- Co. 
INCORPORATED 

LMON BANK OF $W ITZERL.VND |SKCl RJTIES) 
LIMITED 


WESTDELTSCHE LANDESBANK G»OZENTRALE 


ALGt MfcNfc BANK NEDERLAND >'.V. 
ALAHU BANK OP KUWAIT lKSA» 

-V. E. A MRS & CO. TlMrrED 

.A MsTTR DAM .ROTTERDAM BANKOV. 

.ARAB FINANCE CORPORATION S.A.L. 


DEN NO RSKE CREDITS AN 1C 
Dt-nsCHE BANK AKTIENGESELUCHAVT 
DEWa-W & ASSOCIES intern ation \L S.C3. 
DILEON. READ OVERSEAS CORPORATION 

DRESDNERBtNK akttengcsellscraft 


ARAB FINANCIAL CONSULTANTS COMPANY S > V. EVROPEAN BANKING COMPANY LIMITED 


ARN1IOLD AND S. BLEICHROEDER. JNC. 
JLL 11 S HAIR INTERNATION AL LIMITED 
BANCA. COMM t RCI ALE ITALIAN A 
RANCA NAZIONALE. DEL lavobo 
BVNCO or ROMA 

B\NK LEU INTERNATIONAL LTD. 

B\*»K. MttS a HOPE NV 
BANiJLT. AR VBf. i INTF RV.ATION At E 
D'lNITSTlS-SEMENT (BjV.LLj 
BaNUUE RLLGL POUR L INDUSTRIE S..A, 
BANQL-E DU BENELUX SA. 

BVNQUF. BRUXELLES LAMBERTS. A. 

S ANGLE DE COMMERCE SA. 


FINACOR 

ROBERT FLEMING AND CO. LIMITED 
ANTONY GIBBS HOLDINGS LIMITED 
GIROZLNTRALE USD BANK Dm 
OSTERREICHISCHEN SPARKAS5EN 
MCnt.NGLSKLLSCHAFT 
GOLDMAN SACHS INTERNATIONAL CORP. 
MAMBROS BANK LIMITED 
I lANDElSBA NK N.W. i O VERSE \5» LIMITED 
HILL SAMUEL * CO. LIMITED 
£. P. HUTTON A CO. N.V. 

INTERNATIONAL FINANCIAL ADVISERS K S ' 
TNTLRNATION.AL SEUVRITIES S. A. 


H A NQUL FR ANCA1SE DU COMMERCE ENTER IF UK. lNTERUNtOS-BANQUE 

BASQUE FRANCAISEDE DEPOTS KT Dt TTTRES KTITL'TO B.ASCARIO SaNT»AOLO D 1 TORINO 


BANOLT GKNFJLALE DU LUXEMBOURG S..A. 
BAN'OLT DF. LTNOOCHINE ETDF SUEZ 
E ANGL E INTERNATIONALE A LUXEMBOURG S-A. 
H \NQUE LAMBERT-LLXF.MBOURG S.A. 

BASQUE LOLTS-DREATUS 
BANOUE DE NEUFLIZE, SCHLCMBERGt R. 
MALLET 

B ANQUF. POPL LAIRF SUISSE S..A. LUXEMBOURG 
BANQL'E ROTHSCHILD 
BANOUE WORMS 
R ARC LAVS KOL * CO. N.V. 

B ARING BROTHERS A CO, LIMITED 
M ALBI RT DC B ARY Si CO. N.V. 

•R AYERISCHF VEREINSRANK. 

HLKGFN BANK 

BI.RI.INKR It \NDELS-UND FRANKFURTER. 3.ANIC 
HLYTH EASTS! AN DILLON A CO. 

I NTE R N ATION AL LIM FTED 
C AISSE. C ENTRALE DES BASQUES 
POPLLAIRES 

C0MMER2 B ANK AKTIENGESELLSCHATT 
i OMP AUNIL r UROPFENNE DE PLACEMENTS 

■ OAIPaGNIL nNANCIFRE 
CONTINENTAL B ANK SA. 

■ RKniT CH1MTQUE 

•.Pi nrTGCNER AL.SOCTrrE.ANONY.AfE PL 
BSNOLT 

• RL-D1T IN Dl.' ST R1 ELD' ALSACE ET OE LORRAINE 
. -pL Orr INDCNITUO. ET COMMERCIAL 

< RI Dir I YONNAIS .• . 

• KHHTDL'NORD 

• K.F DIT SUISSE i LUXEMBOURG) S.A. 

< .'it DITANST ALT-B.ASKYEREI N 
Ii AIWA EUROPE. S.A. 

PIOURD DAUS A CO. BANK1 ERS VORMALS 
H.aN'S W. PhTERSEN 


KIDDER, PEABODY INTERNATIONAL LIMITED 
XLEINWORT. BENSON LIMITED 
KREDILTBANK N.V. 

KREDIETBANK S.A. LL XLMBOI. RGtOISE 
" KUWAIT INVESTMENT COMPANY iSA.K.i 
L.AZARD FKtRES ETC1F 
M ANL'F.ACTUR E RS HANOVER LIMITED 
MERRILL LYNCH INTERNATIONAL &. CM. 

SAMUEL MONTAGU A CO. LIM ITT D 
MORGAN GRENFFLLA CO. LIAIITtD 
MORGAN STANLEY INTERN ATION AL 
MEDFRL ANDSCHK MIDDENSTaNDSB.XNK. N.V. 
NLSBITT, THOMSON LIMITED 
THE N 1KKO SECURITIES CO.. (EUROPE i LTD. 
NOMURA EUROPE N.V. 

FETERBROECK. VAN CAMPENHOUT. KLMPEN S .A. 
PIERSON. 1IULDR1NG A PIERSON N.V. 

PKB ANKEN 

privathanken aktilsclsk.ab 

N.M. ROTHSCHILD A SUNS UMITt P 
J. HENRY SCHRODfcR W.AGG A CO. LI VOTED 
SKANDINAVISKA FNSKILDA RANKE n 
■ SOCIFTE B.ANCAIRE BARCLAYS 'OVERSEAS i LTD. 
SOdETE GENFR ALE -ALSACTIiN'NE DE BANyvi 
SOCICTL GENTR ALh Dh BANQI.T: S-\ 

SOClFTh PR1VEE Df GtSTlON I IN \MTERE 
SOtTETt SbQU.ANAISL PE RANQUL 
SP.ARBA.N'KERN'AS BANK AKTILBOI.AG 
SVENSKA HAVDELSB.AVKLV 
UNION DE BASQUES ARABES ET KR.ASL.MStS 
-UJ.A.F. 

VERI:TNS-UND WT1TB.ANK AKTTENGESFLLSCH AKT 
J. VONTPBEL A CO. 

S.G. WARBURG A. CO. LID. 

WOOD GUNDY LIMITED 

YAM A I CHI I NTE RN.VT ION.M. (EUROPE! LIMITED 
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-/ suggests to toalogy POWER .fecnittos dam^ed by a 

.: r.ilio, where unbygienle fire a ( • British Atogdnium's ! 
; :os can favour oarly but Invergardon smeltec-h^Sootland^ 
■ ^ iild infection, and hence ]axt month- havt beeft itetof^d. j 
'^"-'-ly later in life. • the company said- yesterday. ' - , 

' ' which still await con- Work has started on repairing ; 
' '-h suggest that an anti- smelting pots, 160 of whteJtwere ! 
- ctivaty detected in'- vir- put out of action, by iM- flre,J 
■; ;! >o heaUhy people except representing tahout -half. .. 'the | 
Icon tacts of patients is plant's 100,000 tnanea'i year j 
‘.:.T in victims- capacity.' :. '- x 1 


STYLO SHOES ^ 
IXMITED. ^ 
YLORARRAIT SHOES 

; UMurn 


Notice is hereby given of the 
ippointment of Lloyds Bank Limited 
i^istraL r • - 
“ All documents for registration and 
ScijiiKorrespondence should in future be Sent to:- 


)enniark 

October. 19^ 


3 hi 


Lloyds Bank Li mi ted- 
Rf^jstiar’s DqmrrhMit, 

• . Goringhy-Sea, 
Worthing; West Sussex BN1Z 6DA 
Telephone!: Worthing 502541 
(STD Code 0903). 


: A LLOYD HUGHES, 
Secretary 1 . 





Si Three in four 
I pupils attend 
i| comprehensives 

i j By Michael Dixon, 

■j Education Correspondent 
1 COMPREHENSIVE schools 
' account for more than three- 
quarters of the children having 
State secondary schooling in 
England and Wales, according 
to provisional statistics for 
January, issued yesterday by the 
r Department of Education and 
Science. 

t*hb’ figure of 75.6 per cent. 
- compares with 69.7 per cent, for 
January last year and only 32 
per cent for January. 1970. Over 
the six-year period the number 
■ ’ffT TSfate-maintained grammar 
schools south of the Border has 
dropped from 1.036 to 477. 

-Declining birthrates recently 
. brought a fall of 51,200 in the 
number of children attending 
the State primary schools to a 
' total of 5,048.400. The number of 
secondary schools rose by nearly 
109,000 tD 3,935600. 

Over- the 12 months to last 
January the teaching force in- 
creased by about 9.000 to 444.800. 
pe^titting the number of pupils 
ti>_. r each teacher to he reduced 
. ffonr 24.2 to 23.9 in primary 
schools and from 17.2 to 17.0 in 
secondary schools. 


TV licence 
campaign 

IUSVENUE FROM television 
licences is down 17. 5m. because 
of- licence evasion. Lord Harris, 
Home Office Minister said yester- 
day: He was launching a national 
&n|i-evaaaon campaign in Man- 
chester; - 

He said that 850,000 people had 
ndf '"bought a television licence. 
Because of this the licence fee 
was higher than necessary. 
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*Ce qui differencie la Chemical Bank des autres grandes banques amerkaines 
internationales, ce ne sont pas I es capitaux. C’est le service personnalise’’ 
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vi lETHABSIS SULPHUR & COPPER CO LTD 

z :> INTERIM STATEMENT 

Six monttoeflded 30th June 1976 


6 months 
to 39A76 


6 months 
to 30.6.75 


(Unaudited) (Unaudited) 


,i'ver '. .. 3,655,710 

jjjff". ... 

I before Taxation ... . 394,462 


£ 

2,984,086 


> , 'ated Taxation ... 

v’ . 

s^“. after. Taxation , 

v- x . 

s"°*' ■ ' 

^5 Sales Tonnage . 


. 394,462 

2,000 

39M82 

Tons 
: 53U72 


' Tons 
-502,085- 


£ 

6.283.004 

152,477 

Ull 

i— 

15L266 

Tons 

990,778 


ij- * & 


.. v' 1 

,pV«- ' 


Chairman's Review for the year 1975. a profit 
. ***>re tax of.£i52,477 was jreportei The. profit for- 
. ",/irst six months of 1976 unaudited and before tax 
_ 4 "^amounted to £394,452. This improvement in the 
. . & .it takes- into account the increase ip the intern^ 
'•’ l of pyrites of 117.50 pesetas per tonne granted 
- prfl 1976, the fairer price and tonnage of exports 
. ...,<■■•■ ' /the better revenue derived from the improved 
- -d price of copper. It is feared that this rate of 
■ . , /movement in prices and tonnages may not be 
attained during the second half of the year. 

" ‘ "" ^'"/is also reported in the Review that a proposal had 
„-"7: presented by your Company to comply with the 
~ .^Virement of the new Spanish-. Mining Law but I 
not yet anything further to „ report on .this 

S-*'*/ er ' ' • " . JAMES C. ROBERTSON, 

■ v ;,■*/ . .. •• - Chairman 

.< 

- , i • / > J M Office: _ ........ 

/-Vest George Street, 

G2 2HF 
eptember I97fi 


QBITUARY 

Mr. Arthur 
Anderson 

ifR. ARTHUR ANDERSON, 
former director of Untiever and 
chairman of UAC International 
from December, 1969. to bis re- 
tirement last March, has died at 
the age of 60. 

.Educated at Watson’s Boys 
College; Edinburgh and the 
■tDtiivprsities of Edinburgh and 
Glasgow, where be read modem 
languages, his career with 
Unilever began in Scotland, but 
he^moved south and then spent 
some time with the soap, oil 
mui' margarine executives. 
-After war service, with the 
Royal . Artillery during which 
he' wag mentioned in despatches 
he joined • the United Africa 
Company (now UAC Interna- 
tional) a subsidiary of Unilever. 
’Mr: Anderson joined the Board 
in 1957, and became deputy 
chairman and joint managing 
director in 196S and a director 
of Unilever in May, 1970. During 
his time as a director. UAC 
International went through 
db&nges in its structure and 
business' activities in many 
countries wtfere it operates, and 
flie evolution Into its present 
character .continued during his 

term, as chairman. 

The realignment of. the com- 
pany's investment and opera- 
tional policy to which he made, 
an 'Important ' contribution 
brought significant benefits. 

. . Mr. Anderson leaves a wife, 
son and daughter. 


;g-" 






CtiilOoUd 

"The difference between Chemical Bank and the other 
large U.S. international banks isn’t money. It’s personal service” 


Chdieoutto Mau. -wci. ■ Yvfefr.fea. riaicc 


More than money. In any language. 


Chemical 




Chemical BankHouse, 1 80 Strand; kondcnrWC2R1 ET. Representative Offices : Scottish Provident House, 1-2 Waterloo Street, Birmingham - 
Charlotte House, 17 Charlotte Square, Edinburgh. Main office; New i O'K, N.Y. Bahrain. Beirut, Bermuda. Birmingham. Bogota. Biusseis. Buenos A ; r.?v 
Ca»o, Caracas. Cnannei Islands. Ciucjqo, Dubai. Edinburgh Frank fur r. Hong Kong Jakarta, London, Madrid, Manila. Mexico City. Milan. Monrovia. Nassau Pans 

Rio de Janeiro, Rome. San Franc.sco, Sao Paulo, Singapore. Sydney, Taipei, Tehran, Tokyo, Toronic, Vienna. £urn.r,. 








Thomson-Brandt announce 


sharp upgrading of sales 
and earnings forecast 


Strong rise 
in profits 
at Comp. 
Bancaire 


AMERICAN COMPANIES 







Universal Leaf Tobacco 


ft/ Our. Own Correspondent 

PARIS. Oct. 11. 


BY DAVID CURRY 


A STRONG re surge nee in 


PAULS. Ocl. 11. i demand for credit is I he-' main 


BY STEWART FLEMING 

CONG OLEUM CORPORATION, of 


NEW YORK; Oct: u 


S278ni. from tbritmuingverj- well 


in 


the United and the five region, aif cart-.' 

lost' a record total of- S5&3& 


THE FRENCH electrical group that this were permissible under interests - industrial investment 
Thomson which earlier this year the Government's austerity should amount to around 
gained an important stake in the programme. Fr.BSOm. 

domestic telecommunications Thomson-Brandt a producer These interests will reduce, 
market through the acquisition primarily of household, electrical the proportion of revenue' 


demand for crewt is (he-main .currently engaged in a sweeping operations and earnings \ ptr Kingdom. -A- ..jg“ r ■ . 

feature of the fast .hajFwsuJts : divestiture programme involving share of 31:25. • - , European sales .grew by some the first ,sk months of 


of Corapagnie . Bancaire. Its : t jj e w | c jjs ca rpet and fumi 


credit operations of FrfuS.a3.1hn. 
represented a. ^ per cent, 
advance on the. previous year. 
Gross group operating profits 


controlling 50.3 coming from overseas. Thomson , rarae om a( Fre.432in. Profits 


ture business has- announced an 
offer to buy Universal Leaf insider the offer. 
; Tobacco, for about $l53m. 

Universal Leaf is the largest 
leaf tnhaeco Lmoorter and 


£ A spoteman for 

in. In 



il a id pei- cent. ne _ ceaL 0 r the domestic tele- will be reduced also to around j 
improvement in sales and a 20 per imr ««“«««■«. ikic 

per cent, prufit upturn, the latest vommumcat ions .market. Thom -on 

In terms of figures an IS per Thomson 


forecast by the president of the 


CSF has also an-: 


cent, advance would push turn- nounced that the French telfr- ■ 


rhomson-Brandt parent company 0WJr to "around Fr 14.8 to communications 
.M. Michel Walhain looks forward Y \.\5\)iu of which some Fr.fibo. would order from LMT the com- 


utility P.T.T. , 


to an IS per ccnL advance in come from Thomson CSF. pany bought from ITT a Meta-i 


turnover and an earnings figure 
proportionately even -better. 


for rax and FrsilSm. for 
minorities net group consoli- 
dated profit for the first half 
comes out at Fr&Illtn. or 
Fre.36 per share. The 1975 per 
share profit after accounting 
for a bonus Issue was Frs.55. 


tobacco for cigarette and pipe 
1 tobacco and cigar manufacturers 


cre<^ed?^laid Brooman, . *1n the loss of S21m: in the saihe pa 
' _ _ _ -t-ominE five rears annual Euro- last year.' • . : - ’ v 

Black & Dpptpr peon turnover growth is given The.biggest portion of the - - 
UiaLlV WCvAtl about 15 per cenL Invest- S33.6m;, occurred in-June .«;:^ : . 

meats will be below average, : almost all air operations .v l . 
however, due to existing free . shutdown by _an eight-day 
cabaetties in French. British .and oiit by pilots in a dispute Mfcr, •; - 
German plants. In .all, next use of the French Sanjpfcgj.* . 
year's capital expenditure woidd-' Quebec in. air traffic- cor.' - . 


sales rise 


By John Wicks' 

ZURICH. Ocil Ti. 


'tobacco and cigar manuraerurers ucu u. LL* IfTrotiif' communications. . • • 

i around the world and about two- THE U.S power tools concern, wide * expected to total about co^nunca ^ 

' fifths of its business is in exports. Black ami Decker, expects to this years &40m- • totalled $29m^ CP AirS3m.,4' • r-'*. ’ 

; .u* have booked- a . “ sisrmfieant im- vv- - 


Of tbe group total around conta base division svritebiat , 

Fr.fibn. should come from over- system to go with the order Tor {fever Spending 

In addition b? indicated that seas, a Fr.lbn. improvement on a high capacity system already * ^ 

shareholders could look forward the previous .'ear. Leaving promised for Lhe start of next, DM190rn. OH new 

li) a higher dividend provided aside the newly acquired year. . 

- dye plant 


performance in toe iasr nve years. a division said war n N 0r( jair, Pacific western Afar 

Earnings per share have more ' vouId . be • “c consecutive . closing down its magnet Q ue be C air and XransalE.'-':£ r . 

than doubled and Universal Leaf - v «r id which the company;*.* plant in Anderson V ueneciur dna •™ SW - E - 

has developed the reputation of rewnded a growth In .sales.- Net jn^iana. The company said the .,, 
being a well-managed concern. facility has been idle 

January 3. 1975. I 


Sharp fall in SCA’s profits 


Br JOHN WALKER 


STOCKHOLM, uct. II. 


THE PRE-TAX profit of Svenska 1975. This was achieved on an lhe pulp and paper sector of 
CelluJosa (SC A ) one of the lead- increased level of sales which SCA's operations which went 
ing pulp and paper groups in amounted to Kr^.Bbn. t£365m-> down by Kr.lOlra. during the 
Sweden have dropped signific- up Kr.444ni. on sales of Kr.2.1bn_ period under review, from 
anrly during ibo first eight during the January-August Kr.28(Jm. last year against 
months of this year to Kr.331m. period in 1975. Kr.l&5m. this year. 

<£47m.i compared with Kr.401m. The bulk of the drop in profits j n t ^ c annua j report for 1975 
in the corresponding period in is attributable to poor returns in lt was f orecas t that the profit for! 


BAYER'S management Board 
bad approved the Investment 
of DM 190m. in a new factory 
to produce orgaulc dyes. 

The planned work is lo 
manufacture 9,000 tons 
mutually of 30 different dyes 
for co l ton. wool, silk and 


earnings 
somew 

• Congo leum. by contrast, _ ___ 

smaller company engaged in a fiscal 19^5. 

of its 


since Profits fo recast ■. 
because of a jjJL. corporate, a fie Wax;' 


»■ 


^ * SL?SS wd ' w " 1 ’ - ■ will probably ifiow a 27 per J 

Since the strike. - the company this year, with a Turtber':-;,' 


J2S J5& .phSt rt«» the strike, was .called .JJw. 


Chicago^:- 

Bank noted that>/.-... 


versal Leafof S32.30 a share is virecbalrman V. 


- 'the company's first major diver- said -the European mternatiohal SJopkera renreseniine the com- pro . v ? ■ . 03,1 reuouna _acni'.'-.-, - ■- 

sjetheuc fibres. Conslrar.ioa , sifiearion blteb.pt. It prom. ses group had registered, geed gairts ^^^reXton add ^tipten- '““I 1 ”'; SSSTSSSEPS# ' 


time is estimated at three to run bead on into opposition this year. The ncra-U.S. segment biin ' s 


Elco foreign sales boost 


only a modest increase .in 

years. The new raetorj' is ; from Universal Leaf whose chair- n'r 'iStaT "business’ whicV'passed ance e,n f JJ{,yees '. ' - ' tory gains.; / •;/ „ '■ ■ ^ "■ 

expected to create 139 new man has described the offer as the 50 per cent., mark for the j- „ _ c ' ' “ Only two out Of thernre^ 

jobs. “ unsolicited and not apparently first time in fiscal -1975, would UffinadlStl airiinCS- yious cyclical recoveries ^ 

- The new project is the in the best interests of Universal expand in relative importance as * TORONTO,' Oct. II: stronger- in _. this respecL” - : . 

197S would be as good as in the gerund staite br development shareholders. markets were developed world- THE TWO Canadian mainline Bank said. -,-BuL in neither..; •i - 

t m * In 1975 Congoleum had sales wide. The company was ” doing carriers. Air Canada and -CP Air. did he nse in profits. last as to ••• 


BY L. DANIEL 


previous year. This presupposed . 

that the business cycle would | 

show a considerable improve- . 

TEL AVIV. Ocl. IL ment and that Lhe company I 

\ snecial "eneral mcpring has c0uid increasc prices for the i 
a special a enerai mteting pas , th*- «ipnnfi 


for the Bayer's new Brims- 
bupttel works. The first pro- 
ject. a factory with an annual 
prod act ion capacity of 45.900 
tons oF Desmoriun SO.** is 
Test runs 

arc planned for early next 
year. 


Usinor threat 


THE BOOMING business being ^cciai »ru««i Uicctuie uaa „ niwlm-t^ rliirin" thf- snrnnd ur,, ' , ol wvsm 

done by Israeli Electronics been called for early November r P rt,au, - l& dunn p s n nearing completion, 

producers (who have doubled to consider an increase in Lhe n!Ur 

their foreign sales so far this yew company's registered capital bv The interim report goes on to 
compared with 1975> is refiected nearly fO.flro. to £2.32m. say that the rise in the business; 

in the results of Elko, one of the • Frutarom Acre — one of Israel’s cycle has up to now been very : 
country's half dozen big Units. largest producers of basic stow and to-day it does not seem 
Its pre-tax profits for the year chemicals — lias received lhe Jjussiblc that the last four 

ended March 31. 1976. of I0.B6bn: approval of the stock exchange months of this year are going to 

were up by nearly 70 per cent, here to float in tbe U.S. an issue show such u strong recovery as. to 
over the preceding fiscal year, of Slim, nominal value. «Dab : ^ 010 snmp to reach the 

After- tax profits of £0.36in. rose The only condition attached is figures, 
by 56 per cent. that the U.S. quotation should not in addition there is the lover- 

This will enable the company be more than 10 per cent below jng of the foreign currency rales.' 
to pay an unchanged dividend nf that on the Tel Aviv stock ex- first the dollar and then the 
12 per cent, in cash and of 15 change. pound, which have hud a 

per cent, in bonus shares. Irs Tbe company will now have to negative effect on price levels in 
turnover increased by 70 per apply for the required permission kronor for the company's, 
cent, to over £12.5m. from the SEC. products. 

Alsthom Aflantiquc 


Arbed expects a loss this year 


LUXEMBOURG. Oct, 11. 


Itoh to deride " 
on merger by 
year end 




liOCIETE USINOR 
Dnnquerque. France's biggest 
steelmaker, will be “forci'd" 
gradually to close its plants 
and dismiss all its pcrsmincl 
if a strike by “a Few workers " 
blocking the supply of on- is 
not ended. The strike, fur 
higher wages, began on 
October 2. 


j ARBED SA. the Luxembourg- Board meeting had authorised traded considerably and prices; 

I based steel company, expects lo spending of L.Frs.7bn. for ,'two for roiled steel products are 
suffer a loss of over Ibn. new modern steel furnaces that again on the down trend. Tescb- 
Luxembourg francs in 1976. will replace 12 existing Turnaces. *aid. • C. ITOH and Co. presidem/S ' 

Emmanuel Teach, president, said Thp OSiD aeiiv of the new Tes ?b al i 50 stressed that the L Tozak! said his company f 


TOKYO. Oct/.; ! - 



Rolinco warrant details 


and Rateau plan merger 


BY MICHAEL VAN OS 


AMSTERDAM. Uct II. 


__Ri'»LlNGO. ihe Dutch inwsimeni award of ao option right would But the cumpan; em phasic 
fund, has released detail 1 * nf it- have no effect. . The forward thal the uon-Roliacn .-harthulder 
•icbenir giving shareholder*, pricing of RoLinco shares al a dis- buying options at a price which 
warrants to buy Rolinco shares count results in the value of the i> higher than the theoretical 
during a certain period at fixed current Rolinco share declining value of the option does this in 
prices. For every twenty shares -.lighllj. It is explained that the the “by a!! mean* realistic 
m the company, there will be a decline in value will be. about supposition tbai the Rolinco 
warrant emitliirj them t'» bu> equal to the theoretical warrant share price will rise m the 
one Rolinco share: in the period value per share. exercise period." 

li. August 31. 1.977. » price, nf • 


Fls.140: in August 31. 197S. at 
Fls.150: and to August 31. 1979 
ml Fls.160. The shares closed in 
Amsterdam at Fls.lSS to-day. 

In contrast to the bourse price 
of Rolinco ordinary shares 


St. Kitts-Nevis sugar factory move' 

BRIDGETOWN. 


BY TONY COZIER 


.VL.STNO.M-.Yt lanliqur chair- 
man Pierre Loygues said hi*, 
company plans lo make a bit! 
for the share> It dm- not 
already mwii in the 61.4 per 
cenl. nuiieri subsidiars Me. 
Kaicau. 

Directors of lhe inn Firms 
will meet this week i<> appro\c 
an .Vlsthora-Ailantiiiue offer of 
Iwo ordinary shares for every 
liie Raleau oriling shares, he 
added. 

At ilu* prv-ent Alslbom- 
Atlantique share price of 
Fn>.6fi. this makes the offer 
worth about Frj.J2.8m.. he said. 
Rateau. an engineering com- 
pany. marie a 1975 net loss 


period. register j small profit this year year, nor did he project any 5 ®' .*V At ™: 

Teach said that in tlic third after railing into the red in ihe escact 1976 profit, figure, but he - The tw-o trading com par-. -• 
quarter lhe cmnpany managed first four months of 1976. said that the loss for the whole -entered into a business tic-- . 

balance iti. prufit and loss But. he said on Friday.- bis year would he at least as big Nearly this year, whicii called . 


in 


ac-.-num. adding that he did mu earlier cxpectatiuns had not a* ;n :hv fir.st half, 
expect j significant increase in maienali.-eri- and the situation AP-DJ 
tin- deficit 'O far this year from ror the -led • industry had 
(he Iasi 1976 quarter. drastically deteriurdted since 

The Arbed presidenl also ind-siini liter 
reported that an extraordinary • The order mlluw had con- 


a possible merger at a later dt - 
Reiifcr ' .. 


Bulgarian success fuels 
Comecon loan speculation 


BY TONY HAWKINS 


which, the fund pointed oul was THE Government uf St. Kitts- Two evaluators from lhe Com- ; of Frs.8.4m. after lax. deprecra- 


virtually equal to tbe daily Nevis is to start negotiations monweaith Fund for Technical 
calculated intrinsic value, the next month for the_ purchase o-f co-operation in London will 
bourse price of tbe option will the Caribbean state's dole sugar assist the Government in its 
he determined by supply and factory which is owned by the negotiations, 
demand — and much more vola- British company of Henkeli .2 OV e rn inem ha- i»rp«rt- 

lile. given ii s relatively low Dubuisson and Co. l 

initial value. The factory which produced over all bU^ar land on the 

Discussing what the uption just over 30.000 tons last year island of St. Kitts amidst angry 
means For Rolinco shareholders, was offered to the Government protests from land owners over 
(he company -aid that if every by Henkell Dubissnn last year the amount of compensation 
-hareholdcr exercised hi* war- but there was no agreement on paid. A total of 20.000 acres was 
rants at the same time, the the price. involved in the deal. 


tinn and provisions on a turn- 
over of Frs2I7m. 


THE 675m. six-year loan for lhe the lun main Polish banks 
. Greek Public Power Corporation involved in / foreign exchan 
is to be signed in London today, transactions, is raising S25m. 


.Aiitar interim loss 


A NTAR-Pe troli-s tie rAtlau- 
tique. refilling unit of Lhe 
Elf-Aquiiaine grmtp. marie a 
first-half Ios*5 of Frs.17.7m. 
floss Frs.33.lm>. 



ii« nk" deposit "rnic Tor The 'first Natiunale. the International 
four years and li per cent, for 5 jnft for Econ.nmc Cooperation, 
the final iwo years. 


This announcement appears os a matter of record cnly 



elf 





£ 31 , 500,000 

7 year development loans for 


THE FRIGG FIELD 


for 


The elf aquitaine 


GROUP OF COMPANIES 


provided equally by: 


National Westminster Bank Group 
Barclays Bank Group 
Citibank, NA 


September 19”6 


The company points out thal 
the result included a gain of 
Frs.ltllnl. on stocks as a 
result of higher prices so that 
the loss really amounts lo 
Frs.IlSm. Because of the con- 
tinued ifclrrinraiiou in profit 
margins, prospects for the 
second half are “ mediocre." 


Elsewhere id the market, such 
has been the success uf the 
Bulgarian Foreign Trade Bank 
five year loan uf SlOOm. (origin- 
all? ?75ni.. but since increased i 
al a spread of 1j pc' r l 'cn1. that 
• there- is {.peculation i»r_ further 
» nev burrowing by Eai*t European 
countries. 

1 Bank PKO of i'uiand. one of 


Toronfo-Domiriiun Batik 
Western American 
(Europ-i L»U. 
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ubmmunieatiiin am hum; 
Singapore's net rcvcnui. 
tin* year ending March 
ruse (u SS 1-10. 2 in. 


ti.ti* 

uf 

fin 

1976 

from 


SS108.3in. in the same period 
in 1975. it was announced in 
Singapore yesterday. 

The authority had a gres> 
revenue of $$'241 m.. up 17 per 
ceni. against opcnitionai 
pcndttiire nf .-SSI Hut., up ];; 
per cent, over ihe prexiuu- 
yoa r 
A P-1 1.1 
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. . . Banking Offices:. 

- Luxembourg. Nassau and Cayman 
Representative Offices: 
London, New York and Panama 
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SAUDI STEEL REINFORGEMENTS LIMITED 

Jeddah 


earn 


U -S. S13, 


°ating 


Rat 


a joint venture between 


bv 


HELICAL BAR LIMITED 

and 


^B ANk 


ALSAYED ABDALLAH M. BAROOM 


K 


Av *SKa 


l 

I 


J^ci-i K L : Ni«>J'r U i» 


arranged and advised by 


^1° 

A\ - ' 




J. Henry Schroder & Co. sal. 
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M. AND COMPANY NEWS 


KALIAN STOCK EXCHANGES 


CCo 


truce for rivals 


y An.i: 




year 


[ASK or sweet eo* 
>i that the major Aastra- 
k exchanges — Sydney 
*'■' .-.lourne — present to toe 
*■- i. tworld, slipped recently* 
•■S' Vi the parochisHsm, nris» 
1 rivalry that has always 
. c;ised relations between 
T: lanftes. It ejould have 
Y iotis: at stake was' two 
aard work to merge 
jT-in " stock exchanges and 
- ^national securities mjur- 
•• 

■ .‘N jraach has now been 
. . v' but it is still an anew 
[> ..*• eschangers recognised 
.* ’ ;: r to demonstrate a unified 
■ \%yvean agoaftef a senate 
; i,>mmittee report on the 
■- ■l s s indnstry was released, 
n. 1 vjPOtt .delved ; into the 
,'bootn. ■ which 1 'collapsed 
: ; L. and catalogued a long 
: ?i ibuses and malpractices 
■/"^ifook place — often by 
^ Akers. The public Image 
tock exchanges received 
Prto, ,• mauling. ^ The . report 
. J? lS|ical of the fragmented. 
* 1 V State, operation, and 
■ m. of the securities in- 
and recommended the 
Government move into 

.'■a long gestation period 
V: ' mmon wealth and the 
Tv ; iave now agreed to co- 
- - in regulating companies 
securities industry, and 
. ' in should be passed 
‘ . t will include the estab- 
of a National- Corpora- 
- — I Securities Commission, 
■-' ic lines of the Securities 
* Commission in the 

"'• j : exchanges saw. _. the 
' 1 : ' 4 on the wall when-. toe 
... ^ report was released . and 
iblicly been working to? 
t tn t, thieving a merger of the 
MllBfState exchanges virtually 
hie a national - stock 
fin fr e and thus a =• national- 
Ul ' fifes warket.. ; - At .‘present 
tal city in each State' has 
\'f : 2 [ , own independently 
* **»ered stock .exchange, 
^changes have long had 
. . e of uniformity through 
; ship of the Australian 
1 ;ed Stock Exchanges, 


■ .-••• -r j - - A WES. FORTH ’ 

which *’• sets' -cd»»«JO listing ally go ahead and offer members 
requirements for' companies. of other exchanges access to its 
Even this uniformity leaves trading floors, 
much to be desired as the. inter- Before the scheme can be im- 

pretation and ariiwnig?up° of pieman ted the exchanges had to 
the listing requirements often pul the matter to their members 
varies considerably.;; from one and receive a 75 per cent vole in 
exchange to another. . favour of the changes. Melbourne 

The exchanges ^ftower tune- held a meeting In June and 
lion as completely fflaUPendent obtained an S5 per cent vole but 
entities. Each! / has T its Ow n Sydney, which initiated the 
market, memberehip^wes and merger talks, could only muster 
administration. ^Brokers wishing a 54 per cent vote. The major 
to operate on ; an lOTstzte ex- reason was that many of Sydncv’s 
change at presents »«*t go smaller firms felt they would be 
.through.* member that squeezed out by Melbourne’s big 

state, and split iSff’.bnxkeraye. three broking firms — Potter 
Thtentotbodisobfioituyintonber. Partners. J. B. Were and Son, 
some. Interferes into toe estab- and A. C. Goode and Co. 
Iishment of .a. g^nufee n^ional Finns, which at present handle 
market, and undoubtedly wis to much of the agency work of the 
the costs which have- put major Melbourne brokers, -and 

‘We want a.iiational operation of 
stock exchanges— not trying to 
cut each other's throats . . . . ’ 


Australian brokerage^/ rates 
among toe highest in’ UiA world. 
Melbourne and A'."-' Sydney 
exchanges dominate tzmUag and 
their agreement on mergerpro- 
posaJs is vital if a national 
exchange is to become irreality. 

By June, Sydney -and Mel- 
bourne and finally hammered 
out a scheme. The baricidea was 
simple: members would have 
common access to the trading 
floor of both exchange; A Joint 
committee comprised of repre- 
sentatives of bolh ; exchanges 
would be set up and a common 
rale book adopted, .which would 
to a large degree: merge the 
activities of both ces&ef. Once 
Melbourne and Sydmbvgrce-the 
smaller exchanges ansMnfeely to 
fall into line quickly. ;■ 

Trading under tKe new scheme 
was expected to begfailiy toe end 
of the year or early 1977. But, 
the whole delicate bnifaess was 
endangered by Melbourne,; which 
announced that it vvoulfrunilater- 


thvrefore stand to lose much of 
their business, have also been 
opposed to the changes. Sydney 
held another meeting in August, 
but this time only obtained a 57 
per cent. vote. A third meeting 
was planned for September 23. 

Melbourne in the meantime 
bad been quietly working on us 
plan, which it originally intended 
(o announce on September 22. 
This was only abandoned at tlis 
last moment — the Press were 
assembled in the Board room of 
Melbourne exchange wailing for 
a mystery release from " ihe 
exchange — when Sydney was in- 
formed and complained bitterly. 
In the event the third Sydney 
meeting recorded an 87 per cent, 
vote for the changes, enabling the 
work on joint approach to 
proceed. 

Melbourne waited only until It 
heard the Sydney results and 
released its statement within 
hours. Headed u Melbourne 
initiative towards national share 


EH flayed by stock exchange 


HL F. LEE 


SINGAPORE,. Oct. 11. 


he 

Mi 


rfOU 


.STOCK EXCHANGE of toe authority givea pursuant to the exchange said, therefore j 
>re (SES) has continued the Beard meeting;' AocOjfflngly, represents 3 sharp contradiction. 

. Eastern Hotels Develop- the exchange boTcfe yoizr Board In rejecting FEH's nominee. ; 
FEH) — the owner of the fully responsible fortoeconse- C. W. Tbum — u local firm or ; 
ire Hilton — for giving quenees. You have'-ateo toereby public accountants— for tbe 1 
'id misleading information" furnished the ’ Exchange, with investigation' job, the SES staled ! 
s rejected the company's false and misleading ' taforma- that the firm of public accoun- 
e to investigate its affairs- don." the SES ad ded- ’ tants to be appointed should be; 
"letter to FEH. the SES Commenting on FE2T&, denial one which has substantial and' 
ed that the company’s tout it has committed the com- extensive experience in the audit 
■s had given false and to sell the Hilton property, and investigation of listed coni- 
ine information on a SES noted that FEH in it* pantos. It has therefore asked 
1 to buv four- loeeing : letter to the exchange . In June the company to confirm that it 

for SUS22^m. and sell tois year stated that nhe ^rec- will accept a firm of public 

•1 orouerty T - t Qrs had proposed I;?, sell the accountants which it will name 

rdibg to the SES. toe tootel .property to p#. for the for. the;, job. The investigation j 
s of an FEH Board maet- -vessels and settle some of the was. requested by the SES 
April 1 this year showed Idans jand overdraft* The denial, recently. j 

ie purchase of the ships ; — = . I 

ubject to shareholders' ; « t { 

tinted our, .owover. ri,, Options trading planned I 

'•“approvSW^taS : : . . SINGAPORE. Oct. 11. | 

xchase agreements. fen: the :thE= Singapore stock exchange 7 ;. Mr- Ng Soo Peng was elaborat- J 
.-Fiirtoennore, toer^com- , to . introduce a pilot tog on a week-end statement to 
letter to • the Stock for notions tradine earlv the exchange’s annual meeting in 

>ge ..in June, nhfc Tyear “ y . wMch be^id toe exchange was 

toat "the agreements were ^^^ Year. ereflange chairman, conducing a feasibility study on I 
de conditional on approval Ng Soo Peng stated to-day. The .the setting up of a stock clearing | 
e company in - gmeral exchange, he said, had been con- corporation ' and of options 
g. - % 1 ' sideriege the introduction of trading, in line with the practice j 

? signing of?' toe four- options dealing for some time .of .other leading financial centres, 
se agreemeirts ^without vftnd wdald send a study mission Before .options trading could 
ang them to ^larebDiders' 'to the^tLS.: and- Australia iater start he explained, the exchange 
al is not onij^a -v^oiatidQ. this qfontit to examine existing had' to obtain Finance Ministry] 
: listing manual of the options trading systems beforehand .possibly Securities Industry! 
ige but is alsA-uttru tires fln a litdn g proposals Council consent. 1 


Air NZ 
reports 
record 
profits 


Tlus.axivcrfisbnffnT appears as a matter of record only. 
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By Dai Hayward 

■ WELLINGTON. OcL II. 

■ I AIR NEW ZEALAND, the 
. Slate-owned airline, ha*; made 

I q record profit of S5.5m. This 
is a jump of 25 per cent. 

: ($1,203,670) on the 1974-73 

profit. 

The profit was made In spite 
or a levelling off in passenger 
numbers and • freight tonnage 
and is against th** nrolHshMity 
trend of international airlines 
j There was a substantial fall- 
| off of passenger traffic on some 
[ Air New Zealand routes 
j earlier in Ihe year hut Ihe 
, ; figure improved 10 produce a 

I I 4.9 per cent, growth in passen- 
1 1 ger traffic for the year. This 
j! compares with a 31 prr cent 
1 1 jump the previous year and 

; an average of 23.3 over tbe 
1 past five vears. 

| • The airlines passenger 
occupancy rale dropped from 
1 65 per cent. 10 62 per cent 

' The main factor in Air New 
'] Zealand’s remarkable lift in 
j profit aaainst these trends was 
the increase in" revenue of 

33 per cent, to 5164m,, and 

toe sale of a DC8 tor $900,000. 

Cargo Increased by 4.6 per 
cent, in tonne kilometres com- 
pared with an increase of 54 
per cent In the previous year. 
Tbe freight-carrying tonnage 
was helped by a big increase 
in air traffic exports out of 
New Zealand which balanced 
a fall in imports. 

Toul company Tevcnue 
increased bv S4flm. to wWm. 
Passenger revenue was SllSzn. 
— a jump of 28 per cent. 

Tbe airline does not expect 
the same level in cost increases 
this yean—a hint it expects to 
boost Us profit margin even 
higher in the current year. 

Demand for travel hemwn 
New Zealand, Australia and ' 
FIJI has fallen far short' of 
the estimate tor the. first half 
of this year, and the Industry 
hopes that with an improved 
economic cliraale tourism »■**! 
regain some of its lost growth; 
thus boosting passenger traffic 
for Air New Zealand on these 
rentes. 

New Yugoslav 
rules on bills 
ol exchange 

BELGRADE, Oct II. 
THE MONEY market m 
Yugoslavia Is to transact bills of 
exchange issued by domestic 
economic organisations io order 
to speed up circulation of the 
bills, our Belgrade correspondent 
writes. 

Earlier this year. It was ruled 
that payments made between 
these organisations for the buy- 
ing and selling of goods had to he 
made cither in cash, by cheque, 
via letters of credit or through 
accepted bills of exchange— the 
latter being intended to be the 
principal instrument of pay- 
ments. But Instead of being 
widely cirimlated, the bills of 
exchange were largely deposited 
with banks until they matured, 
within 90 days. 

Tbe decision that from January 
1, tbe money market should trans- 
act the hills and that the central 
bank should rediscount an un- 
specified proportion of tbe accept- 
ancies held by the banks is 
expected to reduce tbe mopey 
suppty as well as increasing the 
circulation of the biBs. - 


■m 
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SYDNEY. OcL 11. 

market” the release said there 
would he' three avenues of access 
to the Melbourne trading floor. 
Interstate members L-uuld simply 
become members of Melbourne 
exchange Alternatively the 
broking firms could be admitted 
as ” associate member firms.” 

The third chuice was for the 
interstate firm to be given a 
separate trading dour number 
and to operate through a 
Melbourne firm. which is 
virtually the existing method. 

Melbourne's chairman, Mr. 
J. C. Johnston described tbe 
move as a significant and posi- 
tive step towards development of 

a national market. “We believe 
it will also assist the continuing 
negotiations over closer co-opera- 
tion between Sydney and 
Melbourne exchanges.” 

Sydney chairman. Mr. John 
Valder, made no secret of his 
exchange's op|>osiiion to Mel- 
bourne’s unilateral decision. 
Expressing “ surprise and dis- 
appointment.’’ he called on 
Melbourne to reconsider the 
joint proposnls. He said Mel- 
bourne's action appeared 10 
negate toe very thing tbe 
exchanges hart been working 
towards for the past two years. 
“ WV want a national operation 
of stock exchanges — not trvinff 
to cot each other's throats." he 
said. 

On October 7. after much 
behind ihe scenes discussions. 
Mrihnurne hacked down It 
called off its proposal and will 
once again work with Sydney 
on plans for joint access to both 
exeinnw's trading floors. 

Behind the whole farcical 
episode was the rivalry which 
has always existed between the 
two exchances 'Meihniirne. 
richtlv or wronglv. fe«ls that it 
has heen upstaced bv Svdney on 
several occasions reccnllv. not-" 
nhlv S*’dpev’s rpcpnr rmreHur- 
linn of options iradinc based on 
the successful Chirp^n operation. 
Melbourne saw a chance to un- 
stage Svdnev or .it least 10 pro- 
tect itself front hein™ unstated 
acafn. Tf sanitv do^s nor nrevaff 
ihe exchanges are virtually invit- 
ing outside intervention. 
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TbdayV technology «nd huxinos move 
fjusL Professional calculators can help 
you cope - so you’ll make better decisions. 

And Tf iiiTm- you choices. 

The SK-.">*5: V^arucularly >uitrsl to Mjlring 
fime-ronsitming npctiiivi- probb-ms. And the 
SR-ol-Tl: Meal for handling a broad range of 
tnatheniaiics i Deluding suuLlic*. 

Both hav»-'ITs new unique technical mnn- 
ratinn: AOS f Algebraic ftperatiog Sysi>in:J. 
It allows \Tiii to key-in the lousiest problems 
fn Jbu same natural order as you’d write them. 
l!p to nine levels of parentheses and sewn 
pending operations. For example: 

1 + 2 ■*. (3 - 4 * (3 + 61) « L75862069 

There’s no special c-ntn r system to learn. Xc* 
mtermediate steps for you to write down. 
AOS lets you solve the problems just as you 
learned in school- the algebraic way. 

As for value: The SR-5K and SR-M-Ii are in 
a class by them selves— delivering more power 
for your m.nv.y. 

SR-56 Ea.*.\ to use key programmable. 
Handles 74 preprogrammed opcraii»*ns in- 
cluding trigs. lugs, conversions, and statistics. 
And the SK-iifi can be programmed. I.rngthy. 
fime-consunting repetitive problems can be- 
come a thing of the past. While ihe result of 
your programming skill can lead to better 
decision-making. 

Solution sequences can be entered into 
programme memory once. Then recalled as 
often as needed. Four logical derision func- 
tion, two loop-control instructions and four 
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SR-56 

m-9% 

SR-51-H 

£59-95* 
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-*ubre mine levels let you branch to programme 
segments automatically 
An Applications Library is also included. 
Yi*u get popular programmes in areas of 
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maths, statistics, finance, electrical engineer- 
ing, and more. So you can begin to programme 
right away. 

SR-51-H. A powerful problem solver. 

An exceptionally powerful professional calcu- 
lator In addition to its “2 slide rule functions, 
it has over eight preprogrammed statistical 
operations: mean, variance, standard devi- 
ation. Correlation coefficient is performed 
with a single key. while linear regression 
analysis can bo done through an independent 
set of registers. There are also seven pre- 
programmed conversions, including polar to 
rectangular. 

Try a SR-56 or SR-fu-II at a TI retailer now: 
Or. get more information by sending off- the 
coupon 10 : 

Texas Instruments Limited 
European Calculator Division, Block C 
Manton Centre, Man ton Lane, 

Bedford MK417PU 

Tel. Bedford (023-4) 37466 


5tlLCU-.r* Guide 

SR-ol-11 

1 

SR-3b 

L> stOii-fpji’vnthewo 

<< 

9 

P'n*lmg opcraliocs 
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1 

Mf.l.'jriis 

3 

10 

Reipil'T* 

11 

23 

Duplay JiR”-- 

in 

12 

Scientific notation dip to 

8+2 

10+2 

Prop-anim® steps 

” 
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please sond tue Ip-'e Iiut.w ur«. . 

Name 

Address 
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SR-51-D □ » 
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The SR-56 and SR-51-U. .. tiro new \_R ^ 
problem Sulvrrs for ihe professional. From\J 
the company that invented the integrated 
circuit and made miniature calculators possible. 


Automated Business Equipment. Bennetts 'Nottingham J. Boots t larger branches). Business Aids, Cavendish. Comet. Computer AnrJ.anes. 

Pi ><inx (larger branches). Executive Calculators. Holdene, Landau Radio, Mansfield & Chesterfield. McDonalds Stores. Rediffusion (S\*‘ Region. Hymans, 
Ikvlor WQson. Tdefusion. Thos. Hill Group. TI Supph- Division. TVident, Underwoods. Waters tons and most office equiprmr>L retniiers. 

Texas Instruments 

A5S3 LIMITED including VAT. 


This announcement appear; as a matter or record only 
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Banco Nacional de Comercio Exterior, S. A. 

$55,000,000 Medium Term Loan 

managed by 

International Mexican Bank Limited 

-INTERMEX— . 


Banque Arabe et Internationale d'Investissement (B.A.I.I.) 


provided by 


Am ex Bank Limited 

Banco Central S.A. — London Branch 

Bank of America New York 

Banque Arabe et Internationale 
d'Investissement (B.A.I.I.j 

Banques V'ernes et Commerciaie de Paris 

Bayerische Landesbank International S.A, 

Compagnie Financiere de la Deutsche 
Bank AG 

Richard Daus & Co. Bank and Trust 
-Limited 

Dow Banking Corporation 

First City National Bank of Houston ; 

International Mexican Bank Limited 

-INTERMEM- 

Mercantile Trust Company St. Louis 

" Missouri 

National Bank of North America Nassau 
Bahamas 

North Carolina National Bank 

United States National Bank of Oregon 
Nassau Branch - - - 


Associated Japanese Bank (International) 
Limited 

Bank of America N.T. & S.A. 

The Bankof Nova Scotia 
La Banque Provincial du Canada 
Barclays Bank International Limited 
Caisse Centrale des Bariques Populates 
Credit du Nord et Union Parisienne 

European Brazilian Bank Limited— 
EUROBRAZ 

First International Bancshares Limited 
Iran Overseas Investment Bank Limited 

Midland Bank Limited 

« 

Norddeutsche Landesbank International 
S.A. 

Panameris S.A. (Sudameris Banking 
. Group) 

Swiss Bank Corporation (Overseas) S A. 
Panama City 

UBAF Group 

Union Bank of Switzerland London 


Agent 

International Me\ican Bank Limited 

- INTERMIX - 





26 


The * Financial Times -Tuesday Cfctober 12; 1976 


BUSINESS. AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE 
BEFORE ENTERING INTO COMMITMENTS 


BRITISH COLUMBIA 
CANADA 

. PERSONS INTERESTED IN THE ECONOMIC, 
INDUSTRIAL, POLITICAL, SOCIAL, OR OTHER 
CONDITIONS IN THE PROVINCE OF BRITISH 
COLUMBIA ARE INVITED TO COMMUNICATE 
WITH 

Hugh L. Keenleyside and Associates 
WHO OFFER 

INFORMATION AND ADVISORY SERVICES 
Bank and other references exchanged . 
Address : 

3470 Mayfair Drive. 

Victoria, B.C. Canada, VSP 1 PS 
Tel.: 604-592 9331 


ELECTROPLATING 

BUSINESS 

FOR SALE 
EAST MIDLANDS 

owning 'freehold premises near 
Motorway complex and modern 
plant. Capability for plating 
ABS. Polypropylene, Noryl- 
bated plastics 'to internal and 
external specification for wide 
variety of motor and consumer 
industries. Spare capacity. Fixed 
assets for sale. 

Contact: 

M. E. Taylor or R. D. Max ted 
GRIM LEY AND SON. 

2 St, Philip's Place 
Birmingtam B3 2QQ 
021-236 8236 


BUSINESS WANTED WITH EXPORT 
POTENTIAL. 


tor ca*li iu catuDUsheil 


Old established private company vlsbes to acquir-.- 
buaness having thes- cbaract-.- rustics: — 

Turnover uo: (ess than flm 

Export sale* not l««> than Si', or turnover 

Net assets not less Ilian £4(h) Oflfl 

Products based on high desir*? of iech:iu.al knn-.-- ttv*‘ 

ijood record of suewsiui producuun ir.anaa.'t:i-.i" 

Replies, u'lncb will Ik- treat -U in strn : .oiitil rn. 

Ros E.STM. financial Times. 10. « am, on a;r '► t K -tf' 


- COMPANY HAS FUNDS AVAILABLE 

and wishes to acquire equity of companies operating In service 
industries having a turnover o( up to £1.000.000 and profits up to 
£100.000. Particular interest will be shown in companies having 
property assets and any controlling a large national field farce. 

Replies to W. H. CORK & CO. LTD. 

8a, Crucifix Lane, London 5E1 3]W 


FHE BKa PR OF ITS IN THE COMMODITY 
MARKETS ARE STILL TO COME — 
HERE'S HOW TO SHARE IN THEM 
Dunn Sc Margin: are the com- 
modity specialists with the out- 
standing record of success. The 
Dunn & Margin Pooled Com- 
modity Account is your oppor- 
tunity to share in the big profits 
to be made in the American 
commodity markets — minimum 
investment 20.000 U.S. dollars. 
For details: Dunn & Hargitt 
Research S.A. Dept. I0A. 16. 
rue Jacques Jordaens. Bte 6. 
1050 Brussels — Belgium. Tel: 
(02 ) 64032.80. 

(Not available la any country 
where restricted) 


WANTED 


Pbarmacenlical. Proprietary Medical and 
Toiletry Products 

Our highly effective medical sales team calling oh tape-, 
hospitals, dinics and chemists require additional products 
lo detail and sell. U.K. and Export. Please write' Box 
E.fSS*i7. Financial Times, 10. Cannon Street. fc-C4P 4BV. 


CORRUGATED CASE FACTORY 

A substantia] Corrugated Case Factory, for reason- of 
succession . would like to discuss possibility of invest- 
raent/merger with other organisation. Plant located 
in south of country. 

Principals only write in first instance to L. A. C lenience & Co„ 
48,. Church Avenue. Beckenham, Kent BR3 IDT. 


HEADQUARTERS IN 
SWITZERLAND 

Small efficient company with modem 
ulet organisation in Switzerland and 
International expertise in finance and 
nx matters, impart/ expert. and 
advantageous tax arrangements in 
Switzerland is for salt. 

The company is beautifully and cen- 
trally located 45 minutes /ram Zurich 
in a modem warehousing and office 
building about 20.000 sq. ft. with land' 
for 8 times extension. Price lor til? 
company and buiW.ru: about ‘3m. Sw. 
Frs. Financing pcinalc. il desired. 
Good possibilities for obta-n is resi- 
dent and working pennies for non. 
Swiss citizens. Write Boa *<3** 
Financial Times. 10 Cannon Street. 
EC-sp 4 BY. • 


SEND FOR FREE CASSETTE - 

“THE BUSINESS INSIDER" 


Free sample of the Business Insider— a publishing revolution on tape. Ideas 
an tax saving, cost cutting, profit making, recorded directly for you and 
mailed fortnightly. Plus Stoo Press investment guide by the Heiler-Craig team. 

S«.>1 now fe # 

Dept. IBAa. The Business Insider. 13 Golden Square. London Wl. 


IORDANS SPEEDY 
COMPANY NOW 
COSTS ONLY 
£85 

ana tnat incl:j3*s 

company hooka and sesl. 

I: can be fc-rrr -ed in ahCGt 
3 a-mks. vvith ;h- ; ns.-ni zf 

YO'Jt chcs.'e 

Tel: 01 -253 3030 
Telex 261010 

Jordan & Sons Lid 
Jordan House 
47. Brunswick Place i— , 4-—- w 
London All 6EE JUfOdn5*> 


APPOINTMENTS 


Avon Rubber group posts 


£&t|6 £25 

TELEX COSTS 

Limit your annual overhead to only 
£25 by using our Telex Sharing 
Service. Send and receive telexes by 
mins your phone. We provide file 
copies and can arrange a listing on 
the Telex Directory for you. 
May we send our brochure I 
01-405 4442 - 01-404 5011 
British Monomarks (EiL 1925) 


CONTAINER 

STORAGE 

The modern way-safe, sure, 
sealed. Let Kelly's move you or 
your firm at home or abroad—, 
door to door. Phone Kensing- 
ton 01-229 1626 or 0483 60101- 

KELLY'S 

Slyfield Green. Guildford, Surrey 


WANTED 

Public company wishes to acquire 
house building companies in 
England, North of the Thames, 
building and selling approxi- 
mately 250 to 300 units per 
annum. 

Details please in the strictest 
confidence to: 

Box E.8636. Financial Times. 
10. Cannon Street. EC4P *BY. 


BUS FLEETS 

Used Double & Single Deck 
Buses. Ancient & Modern. 
Parts and service. Suitable for 
all applications worldwide. 
Specialists in export. Finance 
arranged. Complete details 
from Omnibus Promotions 
39 Mitchell St. London EC1 
Telephone 01-251 1359 


ARE YOU LOOKING • 
FOR A FAST DEBT- 
RECOVERY SERVICE? 

We operate nationwide on a "'no- 
collection, no-charge" policy for 
over 2.000 companies and collect 
80' of Accounts within M days. 
Simply send derails of accounts for 
collection (name, address and 
amount) to: Anglia Trade Protection. 
39. Exchange Sc.. Norwich. NR2 
I DP. Tel: Norwich (0603) 25515. 
ID lines. Telex 975247 iCham- 
com). P.S, Far future rjf. why 
not cut out this advertisement ! 


Reinforced Plastics (GRP) 
Cladding & Building Products 
Very well established manufacturing 
company in this market would be 
interested to discuss contracting 
association, or joint venture. well 
substantial buildrng products or con- 
tracting companies seeking to diversify 
into this growth area. 

Write Sox £.8803. Finarcal Times. 

JO. Cannon Street. EC4P 4BT 


WIRE PRODUCTS 

Wire Drawers wish to purchase 
or take an equity share in 
medium or small size companies 
using. drawn wire. 

Write Box £.5904- Finmcicl Timet. 
J0. Cannon Street. EC4P 4fir, 


CAPITAL AVAILABLE 

Private source prepared to undertake 
new business with rscabhshad com- 
panies- Will consider serious com. 
pany liquidity and reconstruction 
tlvutiont. 

KONRAD ROBERTS LTD. 

Investment Bankers 
15 George Street. Croydon 
01-688 1393/1 <74 


INVESTOR 

Experienced Businessman 
has up co £100,000 available 
for expanding company. 
Will accept minority sharehold- 
ing in exporting company. 
Write Bor E.7SJJ. Financial Times. 
10. Canaan Street. EC4P 4BT. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30. City Road. E.C.I. 

07-428 5434/5/736/9916 


ARABIAN BASED 
SYNDICATE 

of investors ar? interested ra acquir- 
ing majority or m-no'ity sharchoM- 
ings in until but grocrinj manii'actu-- 
ing companies or service industries. 
Equity purchase or aor/c-rmie loan 
capital available, tagiihcr with chance 
to develop sales to the Middle East. 
Detail of propoposols should be for- 
warded to Bo» £.375°, financial 
Times. JO. Car.no n Street. EC4P 43T. 


TOYS 

A Public Company which at a major 
force in the toy field is seeking to 
expand by acquiring a coy manufac- 
turing company or by she purchase of 
isicu relating to the manufacture of 
existing products. 

All correspondence ta 

LOP! AN BARNETT A CO. 
Harvester House. 37. Peter Street. 
MANCHESTER 2 


CONTROL PANELS 

Electrical and electronic control 
systems designed and manufactured tor 
ail industries. Control Panels built 
to customer's specifications lor home 
and export markets. 

G. Beckett Engineering Ltd . 

1 6. Hardwick Grange. 

Woo! st on. 

Warrington. 

0925 SI 4850. 


BANKS. INSURANCE AND 
OTHER OFFSHORE 
CORPORATIONS 

'armed lo St. Vintert rWc-H lna.es 1 
No minimum snare capital. your uiflitc 
o' names. format'Or'. tram 6220 'or 
equivalent'. 

Contact for flCt-ufa: OFFSHORE 

CONSULTANCY SERVICES. 144». 

Brampton Road. London, iws ihv. 
01-931 3355. Tel,*- 815225. 


SAUDI ARABIA 

Government tenders published 
daily in ARAB NEWS. Saudi 
Arabia's first Enslish-lingua^e 
newspaper. 

Subscriptions and advertising. 

6/7 GOUGH SQUARE 
FLEET 5TREET. LONDON EC4 
Tel: 01-353 4413 


Nr. Brian Stacey and Mr. Alex 
Dewhurst have been appointed 
joint managing directors of AVON 
INDUSTRIAL POLYMERS, part of 
the Avon Rubber Group. Mr. 
Stacey will be responsible for the 
development of business at the 
company's Melhsham, Wiltshire, 
factory, irith -Mr. Dewburst having 
a similar responsibility at iLs Brad- 
ford-on- Avon plant. 

* ■ 

Mr. Edward C Khoury has been 
elected executive vice-president 
and chief operating officer; v of the 
Oipitol Magnetic Product? Divi- 
sion of CAPITOL RECORDS. INC. 
and a director of that corporation. 
He succeeds Mr. Anthony P. 
Cunlia who has been appointed 
vice president, corporate planning 
and derelopmenL CaoitoJ Indus- 
tries-Eilll, Inc. Mr. -Khoury will 
continue as president Music Den 
Retail Corp. Both Mi*. Khoury and 
Mr. Cunha will, report directly to 
Mr. Bhaskztr Menott. president and 
chief executive officer. Capitol 
Industries-ETMl, IncL, Hollywood, 
California. ■ * 

* 

Mr. E. D. Morley.an reaching 
retirement age, has relinquished 
his directorship of RICHARDS OF 
SHEFFIELD ( HOLDINGS l and 
his subsidiary company appoint- 
ments. Mr. J. 3L IL Dad swell, 
.{eneroi manager and a director of 
Richards of Sheffield, has become 
a director of Richards of Shef- 
field [Holdings) 

+ 

Mr. George J. HiU- has been 
appointed marketing director of 
G. HEYX AND SONS. He was 
managing director of one of the 
group's subsidiary companies. 
Cargo Forwarding, and will re- 
main on the Board of that 
Company. ^ 

Mr. D. C Oarer has been 
appointed official security adviser 
to the London exhibition halls 
of EARLS COURT AND 
OLYMPIA. He is “ general 
manager of Sterling Guards. 

* 

Mr. -Alan Day has been 
appointed an additional director 
of HOLT LLOYD INTERNA- 
TIONAL. 

* 

Mr. M. C Bn Hon was a ppointed 
lo the Board of B. FERTLEMAX 
AND SONS. 

it 

Mr. Peter Bairstotv has become 
assistant ceneral manager and 
actuary of the SUN LIFE 
ASSURANCE SOCIETY and Mr. 
Norman King has been made 
assistant general manager (mar- 
keting and sales). Both nre 
directors of the society. The 
following have been appointed 
executive officials of Lhe society-: 
Mr. Tony Howell, administrative 
services executive: Mr. Frank 
Bcrfy. marketing executive: Mr. 
Ko> 'Haines, sales executive: Mr. 
Roy Rnmke. group accountant: 
and Mr. Peter Pndner, data pro- 
ces.-iti'i manager 


appointed to the Board of 
WILLEYS OF EXETER, a sub- 
sidiary of ynited Gas .Industries, 

Mr. E. Jackson and Mr. P. J. 
Laker have been appointed 
directors and Mr. A. J. Hender- 
son, an assistant director, of 
GOLDING COLLINS (REINSUR- 
ANCE BROKERS), a member of 
the Arbntfmot Latham group. 

★ 

Mr. F. F. C. Munro has been 
appointed treasurer of LEAD 
INDUSTRIES GROUP. Mr. I. R. 
McNeil and Mr. T. W. Waller have 
been made assistant secretaries. 

Mr. Brian Gamer has been 
anDOmted mnrkeJlng director of 
PYRENE CHEMICAL SERVICES, 
a major member of the . Brent 

Chemicals International Group. 

★’ 

The international sales and mar- 
keting operation within the 
machine division of TUBE 
INVESTMENTS, has undergone a 
major restructuring. A new com- 
pany, IT Machines (Inter- 
national), has been formed. Mr. 
Paul Henderson, formerly manag- 
ing director of Matrix-Churchili 
International, has been annotated 
managing director of the new 
company. The re-organisation has 
also brought changes to Matrix- 
Churchni International where Mr. 
Charles Teame. the company's 
former marketing director, will 
succeed Mr. Hpnderson as manag- 
ing director. ' Mr. George Ashton. 


managing director of Tube.Invest- 
ments Machine Division, has. be- 
come chairman of TI Machines 
( International) -whose Board also 
include Mr. Brian Thurman as 
commercial and plann tag .dirBctpr- 
wlth Mr. Berek Greeinray 'as -sec- 
retary. Other posts include Mr. 
Tony Lewin as publicity manager, 
Mr. Jeff , Groom, shipping 
manager,, and Mr. Roger Amos, 
marketing manager, all of wham' 
previously worked for. 

Church iS International, and --Sfe. 
Roger Pearson, financial con-, 
iroller. New positions in Matrix* 
Churchill include the promotion 
of Mr. John Dad ley from export 
sales .manager to sales direetbr^ 
Mr,. Trevor Abraham, commercial 
manager to commercial director; 
and Mr. Joe Walker to technical 
sales manager. Mr. Gotfn Daven- 
port becomes technical sales 
manager, and - Hr. Ian AHrcd, 
commercial manager. . 

* 

Mr. John R. Slorar has .become 
chairm an of BROADCAST MAR- 
KETING SERVICES in succession 
to Mr. Dick Moody- . - Managing 
director, Mr. Terry Bate, is to -re- 
linquish day to day control of the 
company but will act iu consult-' 
ant, and remains on the Board. Mr. 
B'll Hall is appointed acting man- 
aging dlrecror and Mr. Bale's 
former deputy.. Mr. Michael : Van- 
deritar becomes general manager. 
The parent concern. Is Standard 
Broadcasting Cornoratlon (UK). ’of 
which Lord MeFadzean is chair-, 
man. *. ' 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 a-m. ON 
THURSDAY, 14th OCTOBER 1976 AND WILL BE CLOSED ON THE , 
SAME DAY. 


15| per cent TREASURY LOAN 

1998 

ISSUE OF £600,000,000 AT £98.00 PER GENT 


Payable in Full On Application 

Interest payable half-yearly on 30 th March and 30th September - 


BUSINESS LOCUM 

Do your U.K. <n:crt)U *;ri ad.-nim- 
tc"n; and poiiibly expand in;, bu: 
require only part-um; manafftnan:! 
Qual. Aeci./20 »wars execct *b man- 
acemcnc experience n Finance. Sales/ 
Marketing with U.K. division o' 
Fortune "lOO" U.S. Coti pir.jr can 
provide the help you need. Based 
London. Confidence su*ran:~cd. 

PJ«so write Ber £.8806, FieoWel 
Times. JO. Cannon Stree:. £C4P 467. 


£50,000+ AVAILABLE 

for investment in sour.d business 
with growth potential. Tel.: 
01-586’ 3687 or write Sex E.8S02. 
Financial Times. 10. Cannon St.. 

EC4P <sr. 


Television Rental Company 
Profitable well established New Tork 
Television Rental Company with secure 
base seeks acquisition by Bntiih based 
com piny hav.ng necessary financ-ng to 
expand operations in U.S.A. where an 

excellent market awaits exploitation. 

Ptaasc propose fa-m-alae fo r pureftatr 
Top audlw-s. Principals cr.lv. _ P. 
Hayts, b7 Hilton Avenue. Garden k,.cy. 
New York II 5 50. 


FREEHOLD TOWN 
DEVELOPMENT & 
AGRICULTURAL ESTATES 
INVESTMENTS now invited on mort- 
gage. Security and 18 per cent. p.a. 
Realisable one year. Lan£cr by 
Arrangement Far lull dcialls please 
write: 

C. B. 6 R. York Heme. 

47 Leigham Court Road, SWlt, 


INVESTMENT OPPORTUNITY 

Finance camoassv manaB^^nt team nas 
snare tapaedy to set up and manage 
Finance Company ler individuals or 
consortium. Existing cllentc currenslv 
earnnD 23 per cent. P-a. n«t. Onlv 
apolicanu who have their earn cash 
raioufcos in excess of £50.000 need 
applv. Enquiries from solicitors and 
accountants welcome. Telephone Mr. 
I. Mitchell. Central Mortgages Ltd.. 

01-722 7788. 


AN ENGINEERING COMPANY 
NEAR LONDON 

With an agreed Tax Loss of 
approximately half a million 
pounds wants tc acquire cr 
merge -with a company of proven 
profit record. 

Write Bor E.B808. Financial Tunes. 
>0, Cannon Street, EC4P 4 ar. 


IMPORTING^ EXPORTING companv Mm 
,n the U.K.. Middle East ano Wry 
AInca 'couin? wifi awev for new 
iommoditlM.prBOucTj. Write Binr.o luU 
details 10 Bov E.B799. Finji-cial Times, 
tfl Cannon Strcei EC4P 4BY. 

WE PURCHASE surplus, redunoan! and 
Fiih-standarn stock all Woes Please 
contact J Knirrr «td Son. Oarwirs 
Whirt Wharf Place L^nflon £J. T-i 
ttt -739 949*. 


' FURNSHEO OFFICES .n Btrm ngnam and ■ 
, Shelncid. Aomnwid — C2i-&43 4045- i 

• IBM ELECTRIC TYPCWRITERS laclorv i 

• fCCOndiLion ana warranlod bv IBM j 

! Bur — save up to 30 pc. Last — -3 years 

1 from L 2 .ro weekto B-nf — -ram CJJ I 
i per moirtn. Pnane Vcrtc« Qi-641 2365 ; 
£1 A WEEK far EC2 awtress ct ohon* : 
messages Ccmljin-.-d talcs t trie* 

, unde- £1 a w-W- M.-qers; 

International. 42-45 New H oad 51' net . 
innoe^i EC2M JOY. 0I.6EE 0995 Ttiex 
j EOtI7I5 

i 


YOUR OFFICE IN 
REGENT STREET 

v Luxury furnished privan offices 
IN P'CMtijC buir.-wss idd-OSI 
24. hour scleahone junc -j 
v Telex. iKnu-iii, Xerox 

ADFONE BUSINESS SERVICES 
150 REGENT STREET. WJ 
Day 01-734 9571 ■ Exes Ci-734 5?5i 


WANTED 

Hire Business specialising pri- 
marily in Forklift Trucks. 
National coverage preferred, but 
single units considered. 
Write fk>* £.574/. nnot; ^ 7,-tej. 
10. Cannon 5tree£. EC4P 


Mr. II. ForeMer has Vc 

CONTRACTS 

NCB orders 
dumptrucks 
worth £lm. 

AVELIXO-BARFORD » Uyland 
Special Products substdi^i-y. has 
won a £L125m. repeat order from 
the National Coal Board for 12 
more Centaur «HMon payload 
dumpirucks. the Jii^gest vehicle 
of this type made by a British 
company 

The Centaurs will be u*ed on 
opencast site* at Westfield 
Fifeshire and at St. Andrews near 
Whittonstall. Co. Durham. 

LUidbury Typhro b:i» placed an 
order with BAKER PERKINS 
worth II m. for machinery in con 
nection with the 'exiiunsioo of the 
company’s biscuit factory at 
More ton. Liverpool. 

VICKERS has placed a C^ra. con 
trad for the construction of i 
lieu factory for M rebel J Gearings 
in Newcastle-upon-Tyne. The 
factory will form the major part 
of a iwo-year. £-l!m. redevelop 
men I nf the Michel I Works. 

An order, worth -r.er I30U.IW0. ha 
been won by the Birminghain 
brunch of N. G. BAILEY to' pro- 
vide the ccimpleie ciecfriftil insla.' 

I a lion .if a new e.i:nouier centre 
for Brmsh Leyl.md .is Redditcli 
+ 

ROCL.1 PIPES an 

order in sujoly ijirin metres of 
metre dumpier prestre^ed 
concrete exira -fri'iuih ni dc^ for 
the London Borough Newham's 
Beck Inn Surface V.'alcr Sowei 
contract. 

★ 

Three wicrete batch, ns plant 
worth around £3TO.i'mo have been 
ordered from V.1XGET for the 
pumped storage hydro-electnc 
scheme at Dtaorw ic in Wales. 


LIQUIDATION STOCKS 

E»ceutivi? D*sk% m ravewSbC rritr .nn 
iriahoBarv Ba«rcj-sc.-i a-.j 

Chairs. Tvoiiti Ocsku C-icMi-as ar.a 
FHifM Cabinets- Sflui- C*it5 lrs?s 
Cab.nnU sv isaro>?». Ruwkoci 4's 
others DrduBtitsman's a:ar.es Pnilins 
and Gruntdd Receroeri. Adler and 

Olimpia Trwnritor* 

400 f:. S'.cci once ParT.:>an:r.B. 
No reasenabte ofte^ ru'uscd. 

Cali Brian Ngrui or Ancr»* Mact.e. 
01-4S7 9«3. 


INTERNAnONAL ORGANISATION *cr 

Brokers 'El&ue IrtSurjr<r lunMnl 
■md Monpw.. Moi'aNr-s.no aia.latde 
■n U.K. MerChanf Breki-rs 
SS W io more 5 trout, w ’ 

FOR 5ALE BiKritWhi LCJOC V.R.C. Sntc 
tnousaocs. Write Bo« fltuoc al 

T..-n« ’.0. Cwr-qn Kre#; EC4F 4BY 

INVESTOR SEEKS uimt aroaesa's far 
OJ an to £73. COO. Wr.'O 
Bar E.B77B. F'rancuil 7iis?s. 10 Cam: or. 
Siieet EC4F 4BY. 


THE UNIVERSITY OF .\OTTL\G 
HAITs Departnieni »>f ‘Cltil 
Encineerins: has been aw arded two 
rc«--pnnrh contract « worth about 
£T0.rtflfl over two yi-ap- for projects 
L-onccrned v. iih ihe bc-hnviour nf 
bituminous road mxicri^Is by the 
Transport and ‘Rond Research 
Laboratory 

*■ 

PEABODY HOLMES h.r.c received 
orders from Otto-Si mnn Carves in 
evee-s nf £lm for ine design, 
manufacture, end ere.-T.-on of gas 
purification and treaTmcnt^plant 
at the Pori TVlboi Works of the 
Eriiish Steel Corporation. "Ottaf 

Simon Carves K the main contra c 
tor for :i new cni:i ';-4 complex at 
Port Talbot. 

* 

Orders for Hire? .N;:-.,il Tactical 
Trainers jASTTm i.aie been rp' 

cesvrd by the Radar Simulator 

Division of REDIFOX C032- 
PUTERS worth o-er £^m. 

+ 

F. IL LLOYD AND CO.' Wed- 
nvsLurj - ha- been nwurded an 
addtlionjl jasO-iifO i.-onlract on 'he 
CECiB Diimnni- power station 
project, bringing the iota! value 
of eastings which the company 
will supply t" £Um. The laiosi 
order is for hi^li uneuritv steel 
castings For swynngx. blades and 
covers. tneeihtT with stainless 
steel castinas for it: rhino guide 
vanes for the I KM JtiY u,*neralor. 
The order was placed by Mark- 
ham and Co., turbine manufac- 
turers of Uhesierfield. 

* 

ta\t.or instrument com- 
panies (EUROPE). Stevenage. 
Hertfordshire. Ins won an order 
worth about JEHj.ono from Tunnel 
Refineries to mnniy control 
instrumentation fnr a new high 
fructose siuense ‘ vrup production 
plant currently under construc- 
tion »t Greenwich. South-East 
London. 


This Loan Is an Investment falling vhhtn Pan tl ar the First Schedule ta the Trustee 
IirresaneotB Act 1831. subject as reaards securUtes payable to bearer to the pr o r ls io ni j 
of Section 7 of the Trustee Act 1829. Applicadon has been made to the CooncD of 
The Stock Exchange for the Loan to bt admirrcd to the Official List 
THE GOVERNOR AfrtJ COMPANY OF THE BANK OF ENGLAND are authorised 
to receive a pp LI catkins tor the above Loan. 

The principal of and fane rest on the Loan will be a charge on the National Loans 
Fund, vrkh recourse to the Consolidated Fund of the United Kingdom. 

The Loan wJQ be repaid at par on 36th September 199S. 

TV Loan aid be issued In the form of nock' which win be reclxtered ar the Bank 
or England or at the Bank or Ireland. Belfast, and will be transferable, in multiples 
uf one new penny, by Instrument in writing In accordance with the Stock Transfer 
Act iO&L Transfers will be free of stamp duty. 

On or after l-irh March 1977 slock mar v oxchaiued inru bonds to bearer which 
mhII be available In denominations of £1U0. CW, UM. fl.OOH. Sj.OUll. £10.600 and 
HO. WO Bonds win he free of stamp duty. 

Stock will be laterchaiwvablc with bonds u-itltonr payment uf anj lee. 
inierevr will be payable hall-yearly on 30>h Mores and 'JOih September. The flrsi 
payment will h? made on 3Hih March 1877 at tfte rate of £7.10 oer £100. of the 
Loan. Warrants lor (merest on stock will be cransmiu-d by post: income tax will 
br dcducied from payments of more than £5 per annum. . interest on bonds to 
bearer, less Income tax. will bv paid by coupon. 

Siock and bonds nf ifals is«ie and th- imrrrM nayablc thereon will be exempt from 
all Lolled Kingdom taxation, present or future, so long as lr is shown that Ihe 
stock or bonds arr in the beneiicial ownership of persons who are neither domiciled 
nor ordinarily resident hi tlu- United Kingdom or Great Britain and Northern Ireland. 
Further the Interest payable on stock or Ponds of this issue will bo exempt from 
Lulled Kingdom income tax. present or tulure, so foiw as it is shown that the 
stork or bonds are la the beneficial ownership of persons who are not ordinarily 
resident in ihv United Kuisdom of Great BrUalu and Northern Ireland. 

For the purpotek of the ptw-diua panipraalut. persons are nor onllnarltr rvrideur iii 
the L'nln-d Kinjdotu If they arc regarded as not ordinarily n-ridem for the purposes 
of Lulled Kingdom income tax. 

A poll catkins for exempt lon from United Klmutam Income tax should, to the case of 
Interest on <novk. be nude In such form as may be required by the Commissioners 
of Inland Revenue. Bearer bond coupons will be paid without deduction of United 
Kingdom Income tax If accompanied by a d< -duration of ownership in «ucb form os 
may he required by th»- Commissioners of Inland Revenue. The apnriipriate forms 
may he obtained from the Inspector of Foreign Dividends, Island Revenue. Lynwood 
Road. Thames Dillon. Surrey, KT7 0DP 
Thesi* I’S-mpilons will nor entltk’ a person to claim repayment of ux deducted from 
inrr-rest unices the L-laim to such ivnaymenr is made within ihv. tin Bmir provided 
tor Mich claims under Income tax law: under the proviulons of the Taxes Manage- 
ment Act 1870. Section 43 *1». no sm-h elalm will be outside "thl* time limit |( it Is 
made within sis years from tie 1 dan- on which the inti-resl Is poyabk-. In addilton. 
tliuSc exemptions will not apply su as to exclude Hu- ink-rest Own any com petal ion 
lor taxation purposes of the pruHUi of any trade or business earned op m the Lolled 
Kingdom. Moreover, the allowance or the oxi-niptiomi Is subjeur to the nrovisions ol 
•my lav. present ur future, of the Lairesl Kingdom directed to prevent to-, aiuidance 
ul taxatiuu by persons dnnucilrd. n-suh-nt or ordinarily residcni In the linlre-J 
Kingdom, and. in particular, tin- Iniere-a will uol hi- i-x-anoi from Income tax where-, 
under any such proriskni. it irdLs iu be tn.-at>-d for th- purpose of the Income Tax 
Acts as Income of any Person resident or ordinarily resident in thi> United Kingdom. 
AppUcaUaui, which nunc he accarauanted by uanwai Iu full fur the umm applied 
tor, will be received at Ihe Bank of England. Now Issues. Waning Street, London. 
ECOM 4AAt a separate cheque rami accompany each application. Applications must 
be for £100 or ihe Loan or :i muliipl>> ili-reur; no ulloimeni will be made for a less 
amoom than £1I1D of the Loan. L.-tic-rs of alloimcni in respect ol tb<- Loan a lint led 
will be dcbpatchcd hy pom at the rhk or the applicant. In the raw uf partial 
olloiment. the sorplua afu-r providing inr nartnent for Un< amount allotted will be 
re-funded by cheque. 

Letters of alloimeni may ho snin Into Urtmnitnailnis or multiples of £10D. Th>-v may 
!> huLed for reKrstration forthwith and In any caw must hr lodged lor registration 
not lai.-r shun uth Diswiubcr 1874. Stock may be exchanged tor bonds to bearer on 
or after IKth 51 arch 1877. 

A commission at the rate of I2..i«p rx-r l'lUh ot Up- Loan will be paid lo bank-rs or , 
stockbrokers on aJJoimcnts mad-- in respiii of anplleatlono be antic th-lr stamp 
however, nn pay-mem will o* 1 mad<- uhi-n- tin- banker or stockbroker would receiv 
hy -i ay Of commission a total Ol V-s* llun El. 

Aapllcailon forms and cnpi-re of tins pm,peLlus m.»v p.; ahtatned at t)i- F.jnk ui 
Lux land Sen- Issu.-s Wallin.: Siren Lond'iii E14.VI n.\) or ji am of tin branch'- 
ll the Back of England! a: the Bank of Ireland. Py. Box Ih Donegal! Place, tk-lf.isi 
CT1 iLX: from ’.lexsrs .‘lullera t . C u !'• Muurgato London. ECJK o.l.V or j| any 
'title-? of The Stock EKchange to tor Lnlti-d KiiIhUdlu 

b.lAK ul- E.\i7LA.\D 
UVDO\ 

Sih. yiub-T toil 


;. .Owing to a printers error the W Deposit Rate for 
National Westtninster Bank was wrongly quoted oft 
- - Saturday, October & The correct figures are given below. 

National 

M Ta Westminster 
m.WBank 


Rale Changes 

National Westminster Banlc 
announces that for balances in Its books 
as from and including Monday, 11th 
October, 1976 its -Base -Bate for lending 
is increased from 12% to 13|% per annum 
and its Deposit Rate on all amounts lodged - 
subject to seven days’ notice of withdrawal 
is increased from 8$% to 10}% per a nn um. 

Savings Accounts' will now attract . 
s interest at 10^% per a n num. • - : ' -- , . 


THE UST OF APPLICATIONS WILL BE OPENED AT. 10 am Of 
THURSDAY, 14th OCTOBER 1976 AND WILL BE CLOSED ON 
SAME DAY - 



3 per cent TREASURY STOCKS 
1982 

ISSUE OF £400,000,000 AT £70.00 PER CENT “ 


Payable in Full on Application 


•.j-'- 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission— 


(Stamp) 


VAT Regn. No. 

1 if not registered put*'NONE~) 


THE UST OF APPLICATIONS WILL BE OPENED AT 10 a.m. ON 
THURSDAY 14th OCTOBER 1976 AND WILL BE CLOSED ON THE 
SAME DAY 

I5J per cent Treasury Loan, 1998 

ISSUE OF £600,000,000 AT £96.00 PER CENT 


TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

TIk applicant hami'd b«.-kn» rrqu-:M% jtra »«• allot iu him hr m j^rjaar w ith tti- 

ikritu Of th-: prtft scans dJicd bih Dauber Win u 


M7 J . ■ ■ ■ ■ . ■ . ■ ■ Pound* of tin* 

.ntwvr-namcd Loan. The applicant requests ihar anv icitrr of ollomirnt in rewer of 
Th« Ujo alioiwd to hltu h»r bv- msiH to hun her iw mm at hfat-Twr risk. 

The jrnn of h: . tv-mu ihv amount required wr Daymmi 

In full • namely tirt OI tor pvarr rino of lh»- laMil applied tort. Is encimwd. 

I tVf dthtiirr that »ho applicant is not witfa-w outside |t» Scheduled Ti>mrorie«c 
and m.: tiw v^runtr re inti h-.-inx- acqmn-d by I Ik applicant as the nominee of any 
p-TMjina- reshltni ouislde those Tcrntuncb 


OrtidK-r lhT4 

PLE-ISI? C6E BLOCK IETTER? 


MLVAn-HE 

m nr on irchalf of. applicant. 


51. R\ V..it Of APPLlt WT 
Mh-MR.^MISb Oli TITLF. 


FiR>r r.\ mll 

.UJDhKfb I.*; FULL 


Application* iwnt be tor £100 of the Loon or a mnttlutc thereof, and oluaM te 
M«d M the Rank ot England, Hew tosnes, Watilna Street, London, EC4H WL 

A ttpanud Cheque *u*i ACtomiMMy caeii application. Cheques should be made 
payable to "Bank of EKfdand n and crossed "Tro usury Loon*’. mao* 

If tills di-cicrauon cancut bt nude H sJiouia la- itob-h-d and referem* -dwtiH bi- 
made to an AutiMrlscd Dcpur.liar>- ur. 1:1 tbi Kopubllc of Iivlaiid. an Approved 
Artvnt, ibrmiflh -.vham imli.ni>:D< -<lhnili| b>- i-IJv.-i.-d Auihorisvd Di-pasItarUre an* 
Itst-.d In tin- bank Of EiUlAhd'n Knlnr VF 7 and Inilude mail lunik-, arid afori- 
hrokcra and pravriniM solicitors In Shi. l inii-d Kliwdom, tin- Channel Ulaurts or th-< 
Isk of 3<an; Aocrovi d Axmia iu ihr Ri-miblir of irvlaod ore dittoed in fb>' Rank 
of Eoslar.d’s Nofic EC Id. 

b" St-h»diil*d Tpre.-torles ar pr'-o-.-iit -niiprt«: »tw t.’nited KJCddolR, tin Channrj 
islands, tiio isle of 31an, She RopuUitc of rrelaal aad Gibraltar. 


Interest payable half-yearly .on ISth February and T5th August 

This Stock is an investment f alling within Part. II of the Ftm Schedule to -the TtV^' - .. 

Investments Act tiKL Application has been made to the Council of Tha- 

Bxcbann- for the Stock to be admitted to the Official List. ' r -1 ; 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND .are autbbfkjl 
W receive applications for the above Stock. ~. } 

The principal of and [merest on she Stack wlR be a cbaroc on the National Lo-^ ’ 

Fund, with recourse 10 the Conmlldaied Fuad of the United K in gdom. _. 

The Stock v.-tll be repaid at par on Uth February 1SS2. ’ 

The Stock will be registered at the Bank of England br at the Bank irf ffeli - 
Belfast, and will be transferable. In multiples of one new penny, by Instnmwm--’ ‘ 
writing In ai-canlance with the Stock Transfer Ad 1863. Transfers will -be free^.- - . ’ : ' 

stamp duly. • 

interest will b-? payable half-yearly on 13th. February and 13th Austin. The . .. 

payment will be made on loth February 1877 at'fbe rate of . -JJC per £IW. of ’. • ■ 

Stock Warrants tor miercs) on stock win be trantmiired . by post; income-tax v -.--: - 
be deduci-.-d irem paym-.-nu ol-morc than £3 per a in ten. - . 

Slock ui titm issue nod the rate res- payable thereon will be exempt Irem all I'tnr 
Kingdom taxation, present or future, so long as. it ts shewn that the jttocfc Is,-, .... 
the bjji-.-ikliti inrncrrinp of oersobs- who are ncirher domirihil cor ordinarily resldt - " " 

In the Ltolt-d Kingdom of Great Krlmin and Northern Ireland. I” 

Farther, th: interest payable on sractr ol this Ibsik uIU bo exempt from •L - nu-»^.-- — ■ - 
Kingdom iiicum-.- tux. ore-sent or fuutre. mi long an it M shown that the .stock 
ta to: aenelicial owners bln of persons who ore. nor ortUnaniy reside nr m the Unit* • ■-*' 
Kingdom uf Great Britain and Northern Jn-laud. ;; • ; 

for rh-- purposes of the preceding paragraphs, persona are hot ordinarily resident — . . - 
the Unii.-d Kingdom If they are regarded as not ordinarily resident for the purpas'*~ 
ot Unlt*.-J Kingdom Income tax. ' - _ • • ^ 5- : 

Apptialtohs lor exemption . jrbm" l ; tt2irf'"lUjisdimr inctKae tax' should ..biCmadie 

an eh form as- may be required by the Conunlusjonccs of InUod Revenue. Tt -‘ - 
appropnate forms may be obtained from th* Inspector of Foreign Dividends. Xnlan 
Revenue, Lynwood Road: Thames Dittou. Surrey. KTI BOP. .. •• • 

These Vxompdons will not entitle a person to claim .repayment or. tax. deducted Iron 
imcresi unless the claim to such renuyjnenr is made wfthm the time limn pro vide 
for such claims under -Income lax taw: under ihe provisions of the. Taxes Manas-: 
mem Am 1970. Section 43 fit, no suc-h Ualm will be onts*dc this timc.ianir If it t 
mudc HlUdo sa years, from the date on which the (merest is roayable.' lu addltior 
these exemptions trill not apply so as to exclude the rate rest from any omiputatto 
lor taxation pnnwMra.of th? profits of any trade or httsiness carried On- I d -the Unite . 
Kingdom.' Mon-ov* r, the alknrmfeo of the exemptions » sublocr to the orovisfoos r - 
any law, present or future, of the United Kingdom directed iu prevenang avoWatx 
of laxatiou by persons domiciled, resident, or ordinarily re cadent to toe -L'alk. 

Klnwiom. and. u> particular, the m'.erost will uoi be nxemfil from -income tax wber - 
under any such ptovisIodj It fails to be treated tor. the purpose oMbrTncbme T: 

Acts as income or any person resident or ordinarily resident in the United Kingdom 
Applications, which most be accempanied by paymeat lo full far the amawt oopflt 
for, will fee received at the Rank at E upland. New. iMra, Watlinff Street, Lamia 
EMM 4AAi a separate cheque mast accompany eadi anplicaUoa. Applfc-athRU mu 
be for £IM' of Siock or a maUiok- tbennf: no afioum-nr wUf lie nude for 3 k- 
anwirat than £109 or Stock. Lriters of aitatnwnt to respect or Stock '^Dotted win I 
dispatched hr poor at the risk of the appircam. In the case of partial. alJo mem, if 
surplus' after pro riding for payment for ihe amount allotted irtD be refunded I 
cheque. 

Leticrs of allotment may be split. latn denomlnailoits of mulUpkX of £100. They ro 
be lodged ior registration fortinrith and Li any case must be lodged for regtatratii 
not later -than Ith December 1976. • 

A commission at U» rate of P.JSp nvr £100 of the Stock will be paid to bankers 
stockbrokers an allotments made to -uspeef of applA'aUons bearing their slam 
however; no payment u-lU be nude where the banker or stockbroker would ivoet 
by way of comtnlaston a total or tan than XI - 

Application torma and copies of this prospectus may be obtained at the Bank 
England. New Issues. Waiting Street, London. EC-ilf SAA. or at any at cbo bunch 
of the Bank of .England: at the Bank of Ireland-. P.d. Box. S3. Donegal) Place. -Bella ' 

RTI 3BX: from Mcsvrv. Muilrtts c Co . S3 Moorman-. London, EC2R SAN: or at a 
office ol The Stock Kxcfaasze a the Lniiud Kingdom. 

BANK OP- ENGLAND 
LONDON 

Sth October 19Tti. - 



THIS FORM MAY BE USED 



For use by Banker or icockbroker claiming commission— 


(Stamp) 


VAT Regn. No. 
tt noic registered put “NONE”) 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 a.m. ON 
THURSDAY 14th OCTOBER 1976 AND WIL1. BE CLOSED ON THE 
SAME STAY 

3 per cent 'Treasury Stock, 1982 

ISSUE OF £400,000^08 »T £70.00 PER GENT 


TO THE-GOVERNOR AND COMPANY OF THE BAN^OF ENGLAN 
The applicant named behw kqulsis you to ul)m ti> hun.'ber. to accordance -with t. 


>.-rtns of tho pruspecius dawJ Stb October ifTB: V 


,£ v 


say ■ pounds of tt 

BhcnnMMRiad Stock. The- aDpCctnr reqaesis Uttt any Inter of aOsnnem in r«w 
>>J tbe Suck allmted id bbsTOer M aenr to hmuhtto by poa at father risk. 

The Mm> of tit ... .. L . . . . J. ."bring ~i&-'uwsm rrqoirrd tor sajuta 

in fua-iiumely £79 89 for every £19B of tor Stock appltcd for), is eectosed. 

cLWc declare that ihe Bi-pitram l> not resKteat Mliade the Scheduled Terrirerln 
and that the secunur to. not betas acquired by the - ajapticanx aa' the mmtoee Ot as 
person' si resident ootsMe tb®fc .Texriiortt-v - 


October IK».. . ■ 

PI. E ASK USB SLOCK LETTBBS 


siWATuRfi... — 

nf. or « bent if of: iwfira® 


SURNAME QK APPLICANT - : 
3ffi:»MAUSS OR TlTi.t 


1-1R8T NAMB'5j IN KULL . 

.UJDRES6 LV F ULL 


tu. •' , ... '.... 

i ' . ■’ 1 ' e 





v.- 


AppHcatlew must bt for lUB of the Stack •*>'« uaSttote thereo f, tod tnooid fx .v, , 
tadgofi « the Bank of Copland. Mw locno, WrittepStreet. L wdtor , EC4K SAA. 

A MMrato riwqnfe bw ««om— ey imck wliiificanm. Cheat*. 4wdM.hu mdde-'f, , 

(WWinTartd Ensiamr /amt frwM - % 

U tbis jtRliralKMi cannof br nowfer ,:t afatotM feg dctrtfd .agfl . - re^ fi tu^ uhnuM- I'l'uv***- 
made to an. Autlmrbvd Dvpoeurv of. th thoTJUtodhlff Of Intend: 4 a A (WDi'J -.’*5*.. 
Aw-JU, Jlttqugft Wfutm Mn>m Should be MJtcWL AMnOnwd taendstfarlo ate eat - 
Irtted in th? 0ri4. Uf Bnslsref's Noftof fSf.’t.nai Ihitolr TOUT btska add «•*! ^-' v 

broket* and praetmng aetxmms w nw.uidiedrKttiitem . the ontiort itswte <r the - 
Ilk* of stair; Approved R*mU' is tao-ftroW7* «-lrs»ind bfe -***•* t«7,th* n*",k - 
of Kitolw-i'* K«tro; EC tt. * .- 

TB'.Sehwloied TerntofMo at-'oretobt imsaftoe -i&o uena Stinidoa. iaa_Ch*iawl - 
Istafflto. lb* We of Mas. tbr Rrtubtlc «T toStod- atoromflar.: r , J.TT ’ . . . 
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FINANCIAL TIMES REPORT 


Tuesday October 12 1976 
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Coffee is one of the world’s leading soft beverages. In Britain, 

,. ;. ."' traditionally a tea-drinking nation, consumption has risen rapidly since the 
war, helped by the introduction of instant coffee. But recently there has been a’quite 
4 shattering price explosion, putting big’question marks over future demand. 


' - cr =;^ h'r* -f Many outside daaebjsra-tend to 

^ ' scoff at the idwTM irost in 

i Ifiil IC1 Brazil. normally: associated in 

- ‘“'*■^5 ' people’s minds- vrttb feeliot and 

" dusty image of South America. 

^ But the feet remahkthat while 

TTPPC ..tte.Mortheni.Henh*JiBreJOonn- 

LJLV'wO- — ally enjoys* its warmestrperiod 

of summer in June- to August, 
Brazil — and in particular the 
^ ■ main coffee growing-: state of 

r/C ~'*s >,,7TS r* s\ -Parana— -is vulnerable to very 

- • - :1? :«-i r « 0^-3^ V4-. coldweather. and^frostejust at 

_ Same - - - a ; time.when the«rftee«rop for 

' “-^1 -w i ' ' i the following year ly &.A deli : 

|*% I erte state of development. 

TnriA. I t II J I Gil I "'Frost has hit Brazfl*. coffee 

i[ HFiflBT ^ ^ AVAAA crop many times isi the past. 

1 1 ‘-nOUfl ' *•' - - ..But the 197S fr^t.jhust be 

inn* among the worst ewer ^suffered, 

i MK/ John Edwards .'■•!' Some more statistics 4Uustratc 
wu ^ .... _... .—'Just what a disaster; the- 1975 

V- jinn ... loditzcs Editor . . , frost was for BrazUian produc- 

-'■J.Viiy IJiiO c7 tion. It virtually wiped out the 

__ ai H PAST 18 v. months have 1976-77 crop In' Parana, affecting 

- — ■— ^an explosion m the- price virtually all the 9X5^ trees. In 
B in Fui! n n A_.»flee that has. .astounded. Sao Paulo 66 per ^caBb-of -its 
Straders long experienced 800m. trees were hit; while in 
wild fluctuations of this the Mato Grosso'-flO per cent of 
. le commodity. . . In -May, its 55m. -bees-. Were ? -affected. 
’. he price of Robusta coffee Only southern; M3eas : <!erais 
- London terminal market escaped fafriy tightly' with less 
' : ’ alien to below £400 a tonne than ... 30m, out .Jrf.wer 290m. 

. ,n apparent surplus of trees being damaged. .^ 

"■■■■ .'ies appeared. to be build- : The. result is thatthe 1976-77 
■■■■“•..p. In July, only two' and crop fast 'harvested,' jfs very 
— - iff months later,, the price sharply. down indeed, compared 
oared to over £850 atorwe; with previous yeanfc-^Estimates 
It Is trading close to £1,900 of the crop stiB ifary - widely 
' - -me and a move towards from between 5-5m. T»gs (of 60 
,. : over £2,000 a tonne in the Kilos) forecast by /local coffee 
-hs ahead is being, conff- farmers, to &4m- hag$$tiggested 
y forecast by the Brazilian Coffee Insti- 

en these ample . statistics tute.\ 7:5m. _hy thev Common- 
■ a clue to the main reason wealth Secretariat, «hd.; 9.5m. 
id the price explosion— the bags predicted « by >-th.e U.S. 
ole frost that in July 1975 Department of\\ A^bulture. 
t the main coffee growing Whichever figure turns, out to 
of Brazil, normally by far be correct, it is still a disaster 
world’s biggest producer. When compared .with, ..qf 
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22.2m. bags in' 1975-76, and 
27.5m. bags in 3974-75. 

What is more, it will take 
some time before Brazil can 
restore production to normal 
levels — frosts permitting in the 
meantime — despite the expendi- 
ture of large sums allocated by 
the Government to restore the 
fortunes of what at one time 
used to be its dominant export 
earner. The future of coffee 
output in Brazil is threatened 
not only by frosts, but also by 
rivalry from otber crops, parti- 
cularly soyabean, competing for 
the attentions of fanners who 
previously relied on coffee. 

As a result Brazil has actually 
become a buyer on world 
markets in recent montbs, seek- 
ing supplies far its growing 
soluble coffee manufacturing 
industry, and- to take the pres- 
sure off its domestic market, 
while boosting export returns 
from the world market 



Surplus 


However, the size of the price 
explosion in the past year is 
not only attributable to Brazil 
The impact of frost-damaged 
Brazilian crops in the past has 
been lessened by tbe use of big 
surplus stocks, held in Brazil, 
and by increased supplies from 
other producing countries eager 
to gain a bigger share of tbe 
world market 

Before the extent of the 
Brazilian frost damage was fully 
appreciated, its was estimated 
that the release of surplus 
stocks and increased production 
elsewhere, plus a fall in 
demand, would help ride out 
the shortage situation as in the 
past 


But then the raarkei was 
struck by a further scries of 
hammer blows. The Angolan 
civil war brought a sharp cut 
in production from the world's 
main supplier of Robusta coffee, 
and Ugandan production also 
fell. Then an earthquake and 
bad weather hit Colombia, tbe 
world's second biggest pro- 
ducer, which had the best 
potential for filling some of the 
Brazilian shortfall. 

Add to these supply setbacks 
continuing inflation and the 
decline in the value of sterling 
and it can be seen why the U.K. 
consumer faces paying nearly 
£1 a pound For green coffee 
beans — to which has to be 
added the cost of roasting, 
processing, packing and distri- 
bution. 

In the U<S.. too, the $1 a 
pound mark, considered in the 
past to be the point at which 


real con>umer resistance would 
be triggered off, has long since 
been passed and there are fore- 
casts of a rise to $2 a pound and 
possible S3 a pound next year 
if the supply shortage tightens 
as much as generally expected. 

However, it is true to say 
that so far the consumer gener- 
ally has not yet felt the full 
impact of the rise in gFeeu 
coffee price on the world 
market. There is always a con- 
siderable timetag between a 
rise in the cost of the raw 
material and the increase in the 
retail price. Roasters use up 
old stocks, bought at lower 
prices, and also buy larger quan- 
tities forward, if they consider 
the market price is likely to go 
up. In the case of Britain there 
wls the double incentive of 
building up forward stocks as a 
hedge against the fall in 
•steriingr • 


Because of this forward buy- 
ing both by European and U.S- 
ro asters apparent consumption 
of coffee does not so far show 
much reaction to tbe higher 
price levels. Tbe U.S. Depart- 
ment of Agriculture, for ex- 
ample, in its latest estimate of 
the world supply-demand posi- 
tion forecast a drop of only 6 
per cent, in consumption during 
the 1976-77 season. 

The effect on real consumer 
dumaqd may be more difficult 
to estimate. As mentioned pre- 
viously, the true rise in the 
price of green coffee has yet to 
hit the consumer with its full 
force because of the long sup- 
ply distribution pipeline and the 
general reluctance to put up 
prices too quickly. 

But it must happen in the 
not too distant future. Coffee 
on the retail shelf is very much 
more affected by the cost of 
the raw material than other pro- 
ducts. where packaging and 
labour are equally or dominant 
influences in the final retail 
price. 

It was calculated recently that 
the raw material price of coffee 
in Britain accounted for some 
80 per cent, of the retail price, 
and with the rise in green coffee 
prices this percentage might 
even have subsequently in- 
creased. So it would be 
extremely difficult for the 
roasters to hold prices artifici- 
ally low for too long in the 
hopes of avoiding long-term 
damage to consumption trends. 

However, coffee has several 
advantages working in its favour 
in the modern world, where con- 
venience to consumers can be 
an important influence in over- 


coming consumer resistance to 
higher prices. It is a natural 
product for the increasingly 
popular vending machi n es and 
some notable advances have 
been made in- recent years in 
presenting the product in 
various forms to the public. 

Nevertheless, there is con- 
siderable concern among pro- 
ducers as well as consumers 
about the long-term effect nn 
demand of the steep rise in 
the price of coffee and the fore- 
cast of acute scarcity of sup- 
plies next year. Experienced 
coffee traders point to the 
example of 1954, when there was 
a similar shortage which resul- 
ted in following years in mas- 
sive surpluses developing as 
output was stimulated and con- 
sumption fell back. 


Example 


Lest it should be thought that 
modern markets are too sophis- 
ticated for this kind of pattern 
to be repeated, commodity 
traders would point to the 
example of the world sugar 
market, where prices plunged 
from £650 -a ton to £112 in the 
space of two years. Producing 
countries were acutely aware of^ 
this danger when negotiating 
the new International Coffee 
Agreement that officially came 
into force on October 1 and in- 
cludes provision for a 525m. pro- 
motion fund. 

It is generally recognised that 
the new agreement will not be- 
come operative for two or three 
years until' the present shortage 
situation disappears and more 
normal market conditions are 
restored. In the meantime an 


elaborate system of export 
quotas and stocks verification 

has been set up in the know- 
ledge that it wiH not be 
operative. 

The function of -the agree- 
ment at present is mainly to 
collect and collate information 
on market trends in prepara- 
tion for the time when it may 
be required to resume its prfr 
vious role for controlling price® 
and supplies. But when that 
time comes the price levels, and 
size of export quotas, may'Ue 
much more difficult to negotiate. 

Meanwhile, the coffee futures 
markets in London and New 
York have been enjoying boom 
Tifflp-s with record turnover as 
a result of increased interest 
from the trade and activity from 
speculators. 

The London Robusta market 
has gone from strength t0 
strength, although moves to m- 
troduce a Mild Arabics contract 
in London appear to have failed, 
with the market failing to 
attract support at a time when 
interest in coffee futures 'lias 
been set at its most intense" for 
many years. In New York, fiow- 
ever, the contract introdu'P&a 
several years ago has proveiTa 
resounding success. encourageH 
by a wave of speculative sup- 
port often bringing price 
changes that bewilder traders 
in the physical market actually 
buying nr selling coffee. ; 

As one trader put it recently 
after another upsurge in thp 
market: “ How can these prices 
be justified, even taking into 
account sterling and inflation?-" 
This is a question that is like[y 
to overshadow the world coffge 
trade more and more in t£e 
months ahead. * 
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need... 


Wallace Brothers 
Commodities Ltd 


a member of the 

Coffee Terminal Market Association of London 
and all leading London Futures Markets ■ 
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108 Fenchurch Street, 
London EC3M 5 HP 
Telephone 01481 8671 
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nv FORMER years estimation of 
fhe world coffee crop presented 
few difficulties. That is not to 
say that coffee growers' output 
estimates are any more reliable 
than those of any other com- 
modity producer or that the col- 
lation of the individual figures 
is any more sophisticated. But 
the international cnITce trade 
has long experience is assessing 
the accuracy of crop reports and 
ia discounting those that appear 
to be politically or commer- 
cially inspired. 

Most leading coffee merchants 
and traders have comprehensive 
information networks covering 
the world’s leading coffee pro- 
ducing areas, so they by no 
means depend nn producers for 
ail their information. In addi- 
tion, the collection of significant 
crop information is made rela- 
tively easy by the fact that a 
very large part of world produce 
tion is concentrated in a few 
countries. 

Tn good years Brazil and 
Colombia can between them 
account for over 40 per cent, 
of the world crop. So if you get 
the figure for those countries 
about right you cannot be far 
out on world total. After Brazil 
(with around 24m. 60-kilo hags) 
and Colombia (about 8.5m.) 
come a few countries (notably 
Angola and the Ivory Coast) 
with 2m. to 3m. bags, but the 
remainder is shared by numer- 
ous small producers. 

This picture was radically 
changed, albeit temporarily, hy 
last year's Brazilian frost. In 
one fell swoop this cut that 
country's 1976-77 crop from an 
anticipated 27m, bags to below 
10m. bags (and possibly not 
much above 5m. bags). The 
gravity of this disaster can be 
judged from the fact that the 


price of coffee has since 
rocketed by over 300 per cent. 

The sharpness of this rise may 
seem excessive on purely arith- 
metical grounds, since the lost 
Brazilian production amounts to 
no more than 25 per cent, of 
the world crop. But in terms of 
exportable supplies the blow 
was far greater. More important 
still, perhaps, was the fact that 
the world coffee supply situa- 
tion was changed overnight 
(literally) from one of peren- 
nial surplus to one of very 
definite shortage. 

The market had therefore to 
adjust from a situation in which 
consumers (roasters and manu- 
facturers) could .confidently 
resist any rise in prices to one 
in which they could not be sure 
of getting adequate supplies at 
any price. Furthermore, the 
comfortable pre-frost situation 
has led many manufacturers to 
allow their stocks to fail to 
unusually low levels. 


culture (USDA) has said that it 
is sticking to its prediction of 
a 9.5m. bags . total Brazilian 
crop. 

The coffee growers and AB1CS 


WORLD COFFEE PRODUCTION 

■•’•'r (m. 60-kilo bags) - 


say that the disparity between 
their forecasts and that. of the _ 
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“ 20.6 


1970-711- 
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28.4 . 
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1971-73 

24.6 


1972*73 1973-74 ■ 


Dominant 


IBC is due to failure of IBC to Colombia 8.5 7J8 

take into account recent heavy - — — — -rj — l — — — 

rains. But the USDA adds fur- L€sast 4-# 4.0 

ther to the confusion by attri- Angola 3.6 3.4 

buting the discrepancies to dif- — 

faring assessments of the im- Uganda 3JJ X2 

pact of drought. Ethiopia 3.0 2.6 

The USDA maintains, how-. — 

ever, that its figures are com- Others 26.4 28.4 

pletely up-to-date and based on 55T «Tt 

State by State field trips made 

by U.S. Embassy experts, as • Estimated, f Forecast, ■ l 
well as contacts with exporters _ ____ 

and traders. London dealers are tion of Angola, where the war 
nevertheless inclined to favour j, a . s 154 t0 serious labour dlffi.- 
the more conservative Brazilian cu ities. - ' 

estimates It is certain then that sup- 

The latest USDA assessment plies will be tight in the com- 
pute the total world coffee crop ; n g year— and for several years 
in. 1976-77 at 62.1m. bags, an to come. But just how tight will 
increase of 1.6m. on its previous depend on the demand sittia- 
fnrecast. It bases the increase jj on> and that is exceedingly 
on upward revisions in esti- difficult to assess. 


1974-75* 

27.5 

9.0 


1975-76* 
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t Forecast, Source: Commonwealth Secretariat, Tropical Products Quarts ;.V 
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Even with its drastically re- 
duced production Brazil is still 
the dominant influence in the 
world coffee market For this 
season at least it will almost 
certain be only second in the 
coffee production league — but 
Brazilian crop news still has 
more market impact than any 
other. 

The situation is very con- 
fused, however. The Brazilian 
Coffee Institute (IBC) puts 1976- 
1977 output at around 6.4m. bags 
but. this figure has been hotly 
disputed by the growers, whose 
own estimate of 5.5m. bags is 
supported by the Brazilian 
Soluble Coffee Producers Asso- 
ciation (ABICS). Meanwhile, 
the U.S. Department of Agri- 


mates for several South Ameri- 
can countries aDd for the Ivory 


USDA believes 


aua ™ r ™ *:,T/ prices will cut world consump- 
Coast Global export availability a b sonJe 6 rent whi( £ 

I s ff'; would reduce the global figure 
‘0 around 51.5m. bagt^eaviug 
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normal world export demand is 7 


. __ . , . . . 7m. bags to be found -from 

around 55m bags this would st[lcks . g ut a , tllis sUge a0 ^! 
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GREEN COFFEE FROM PRODUCER 
TO CONSUMER 


Imigimtion 

Achievement 


SOCOMEX COFFEE INC. 

120 Wall 5 trace 
New York. N.Y. 10005 
Tab 344-3500 

Tele*: RCA 232639. ITT 420705 
Cables: SOCOMEXCAF 
NEW YORK 

E.C.A. KAFFEE-AGENTUR 
Gjn.bJHL 
6 rook 1 

2000 Hamburg 11, W. German/ 
Tel: 36.45.49 Telex: 02-14208 
Cables: UROCOF HAMBURG 


SOCOMEX UMITED 
10 Old Jewry 
London, E.C.2. 

Tel: 606 9091 Telex: 885510 
Cables: ALMA REX. LONDON 


FINCAFE 5Jk. 

Chemin Momex 3 
1003 Lausanne.' Switzerland 
Tel: 011-2164 11 Telex: 1541Ba 
Cables: FINCAFE LAUSANNE 


EUROCAFE 5.A. 

115. Rue d'Estimauville 
76600 Le Havre, France 
Tel: 1 35) 42-09-67 Telex: 190721 
Cables: EUROCAF LEHAVRE 


SOCOMEX (ANGOLA) LTDA. 
Av Paulo Dias de Novaes 57-2nd 
P.O. Box 5034 LUANDA 
Tel: 71470/71 Telex: 3315 
Cables: JORVEL. LUANDA 



“* ..it,® ^ . „„„ sumption estimate can be much 

The USDA estimates 19/5-/6 better than an educated guess. ■ 
world coffee output at 72^8m. Traders say that few signs oi . 
bags, with export availability at a cm i a consumption have been 
542m. apparent so far. But this may 

Apart from Brazil, trade be due to housewives stocking 
sources say this Colombian their larders in anticipation of 
J 976-77 crop prospects are “con- higher prices to come. If this 
fusing/* with forecasts ranging is so. the eventual faU in con- 
hetween 8m. and 8.5m. bags, sumption could be very large 
Central American crops are ex- indeed. And as only about 1 50 
pected to be below normal be- per cent of the inevitable price 
cause of drought but African rise has so far worked through 
output figures should be about to the consumer the incentive 
normal — -with the notable excep- to use less coffee can only in- ' 

crease. 

Longer term output prospects 
are equally uncertain. Factors 
such as the rate and scale, of 
BraziTs regeneration of produc- 
tion, the degree to which other 
producers attempt to fiU the gap 
(attracted by record prices) and 
the possibility of further 
natural disasters all have to be 
borne in mind. 

The IBC claims Brazil win be 
well nn the way to a 24m. bag . 
crop within a few years and has >p 
repeatedly warned other pro- © 
ducers of the dire consequences g 
of overtly increasing their own e 
production. But this figure may § 
prove difficult to attain, © 
especially as some meteorolo- § 
gists suggest the recent un- © 
helpful Brazilian weather is not § 
just a temporary climatic aber- © 
ration. In addition such doubts o 
may discourage former growers * 


We are Members of all the United Kingdom m i~: 
Futures Markets 


(Cocoa, Coffee, Non-Ferrous Metals, Sugar, ^ 
Rubber, Vegetable Oils, Cotton, Wool, 

Silver, Grains) '■% 


Our Commodity Futures Handbook and other' 
explanatory Uterature is available at 


14 Trinity Square, tandon EC3fl 4BR 


Telephone 01 -480 6921 Yetox 885346 
Cables "Warrior" 


Offices in Bradford. Liverrpool. London (West End), 
Manchester, isle of Man and Geneva. 
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CHANDE 


from replanting coffee — many o 
have already decided to switch J 
In safer annual crops such as o 
soyabean. ® 

The best prospects for pro- o 
duct ion increases outside Brazil § 
appear to be in Africa. But © 
political and social problems § 
there present major barriers to 2 
growth. Possibly the strongest o 
African growth prospect area 9 
i* Ethiopia, where current o 


chande exports private limited 
coffee board building 
g.p.o. box 5065 \ 
bangalore — 1. 
india. 


exports r-f a little over lm. hags g 
a year could he expanded to £ 


a year could be expanded to $ 99oa99S9oooooG9SQGGSOOoooooc99999009C0909Z 
around 2m. — according tn some S • 


experts — if only its serious © 
transport and organisational « 
probloms could he solved- © 
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Sampling coffee in a Rotterdam icarehonsc used, by McGregor Cory, a British 

company in the trade. 


chande ’s coffee covers continents 
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Rd vantage... In Coffee 


The ACLI Coffee Company is one of the largest coffee traders in the world with 
totai sales approaching (0 per cent of the traditional consuming market. 

In the world of coffee, ACLI functions as exporter, importer, and merchant, 
taking positions and acting as principals. Our main business is buying green coffee 
beans and financing, importing and selling to roasters. We are a major exporter of 
coffee from Brazil and Colombia, and we maintain fully-staffed ACLI Coffee Company 
offices in both countries with facilities for milling, forwarding and exporting. We 
also trade in soluble coffee. 

Through our fong established connections, we purchase green coffee from 
virtually aii of the coffee-producing countries. 

Service is the key to success in our business. Our worid-wide communications 
network provides customers and suppliers with up-to-the-minute market prices and 
instantaneous analyses of the fast-moving coffee world. 
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ACLI Coffee Company 


a division of ACLI International Inc. 


1 10 Wall Street 
New York. N.Y. 10005 
Telephone: (212) 943-8700 
Cable: ACLICOFFEE or WINDELIB 
Telex; ITT 420272, 

RCA 232644. WU 62504 


London Offiee: 

A. C. Israel Woodhouse Co. Ltd M 
21 Mincing Lane. 

London. EC3R 7DN. Encland. 
Telephone: 67^3 3131 
Cable: ACICOWOOD LONDON 
Telex: 885255 


Mrmba’i; 

New Yolk Coffee & Sugar Exchange, (nc. 
Coffee Terminal Market Auoe. or London 
National Coffee Auodailon of U.S.A. 
Oetn Coffee Anounlon of N.Y.C,, Im, 
Green Coffee Allocution of New Orlcant 
Pacific Csatt Coffee AnoeiitiM 


Specialists in Ca^go HancflingServices with 'S\ 

Approved Warehouses fbrTerminal Market Storage atiJJj 

I AMnAkl . a - , V # J 


Nrw Orlcans-San Fran dice- Ham burg 
Lecn Israel Agricola e Expsda.. Ltd*. 
Santos-Rio de Janciro-Piranagua Brazil 



LONDON AVONMOUTH 
HAMBURG -ROTTERDAM 

and at 

Liverpool, Manchester, Birmingham, Southamptc 
Amsterdam, Antwerp, Ehmm(randLe Havre 
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OVER 70 YEARS* S8MZE 
TO THECOFFEE7KA£>E 


- 


- -^toGregorCoiyCartoienfte ’■ 

Palmer’s Wharf, Prince Street, Deptford, London S£8 30^ 'vh$h 

T^phoneOI-fiSl^V 





Cia. Cafctcra d* Manizale* 

Manizalos. Colombia 







rtie' Finandal 12 1976 


COFFEE ffl 


pee p^rr>. 

5*w.? u =V 


: ;;;% 
■ v 
ii • '"-Oh • 

V 2 \.*s' 

-,\ U 


igns pi a pause 
in U.K. sales 


i-Uj.jQl 

*• £Q niPBnv 


X V HE British consumer, In- 1970 volume again in- bid to maintain sales. Nestle is 
\.- v means - instant coffee, creased by 9 jger; een l but in expecting to spend £lm. in tbe 
the soluble variety was i971 a price rise^hlt'sales and ^ four months of this year 
juiced, to this-country in gnvth slowed topper cent. Q& above- and bclow-the-line 
" ' ,.>y way of the.' a rmed ^ m q rtrPt: again the promotion, while General Foods 

^ k U' ■ the British have been following yew bat hi 1952. when has recently relaunched its 
. -'- ing their -consumption of price again tpcrwwd— Maxwell House brand. Brooke 
v^.an enthusiasm whit* has rather unfortunately the in- Bond is continuing to promote 
.^Njtiatively recently been crease ^ theshopsdurlng the its Brazilian Blend heavily and 
-^Oed by price. To-day over voluntary price : freeze— there is putting a lot of money below 
, ce ® L of all the coffee was no growth. .;£«£. year the line in an attempt to under- 

rose brS pa-cm. but cut both its branded competitors 
0 e - 8 wo ■ fh 's year the- m arntEgrttirgrs are and the own-label instant 

8 Up prices— not mudrle^s expecting Tdedi^Of between coffees. 

| for its main- 33 and S per omiLr y Th*' cheaper end of the instant 

™ 70m. cups are drunk - ■ . - • •• - » : _ - • 


ay and though tea. still., 
supreme, the gap' be- 
IIKnimJS tea and coffee has nar- 
"i* Sill OH IrlS ILi considerably over the 

one tunc tog British 
» "’•jinking seyen.rupsof tea r , 
* _ . -ty one - of coffee; Now : ' 

Z : 3;; r» a |[.c drinking only. three and 
• r j- *%ups of tea tonne of coffee 

- „ % " ' i e mid-morning tea-break 
r. r . 'en transformed, into 1 -an 
. ^^OlSjfjck coffee brealt. ' 

“ ^ '*■ Cfo' question . now .must be-. 

— -jrypjji ;r the British win con- - 
1 0 switch- to coffee: in the 
'•M'Tt mocn y feui,. the unprecedented price - 

**PnMrati5ry i^rrat, ^.“r whether coffee has now - 
saturation pofait oh tite 
market So far this - 
zmand has held up better 


Last year NestI6, which in 
the raid-sixties managed to get 
a strong hold on tbe premium 
end of the market with its Gold 
Blend and Blend 37 brands, 
started testing a product to 
compete at the bottom end of 
the market with Brazilian Blend 
and own-label. The product was 
not, however, a straight imita- 
tion of the other brands. Selling 
under the name Nescort, it is a 
blend of coffee and chicory. 
Now distributed in the Mid- 
lands, London and tbe South of 
England, it has between 2 and 
3 per cent, of the national 
market and Nestle is hoping 
that when it is available 
nationally, N escort will achieve 
a share of around 5 per cent. 
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zmand has held up better Rather to their. Surprise coffee market could well be tbe 
xpected despite a SO per demand beld up well' In the growth area next year if house- 

TrilSihl I., icrease in the retail price first months of 1976. Possibly wivrs trade down to blunt the 

■Y JSuSre,l3W«ant c 0 ® 60 - Even so. because housewives were tiiem- effect of the price rises. Once 
t*:* • . .. ... c , ; is expected to he .down selves stockpiling in- anticipation the winners in this situation 

whole of the year. And of further price rises, increases would have been largely the 
— . -.j ws-r.T:- ill be the first sustained 0 f between 6 and 7' percent, on own-label brands, but as a result 
demand since coffee was the -previous year were recorded of th-j fragmentation which has 

iced commercially in this during the spring.' "But in the token place in the market, all 

7- summer the market wept into the major manufacturers are 

• reverse,. The combination of now represented in this sector. 

2 red . : hot weather and jsjee rises led ^ 1372 both Nestle and 

to a drop In consumption in the General Foods launched 

he 1950s demand raced middle of the year-. of. around - mjId „ brands pitched at a 
as a generation of teen- 8 per cent. slightly lower price than the 

ersrJlEC!t!a wha £ ad started drinking since then sales ; have; picked tw 0 biggest brandSf 

jgrfWJpn up awhl • b ?-y? l -<y a ?y pri “ Nes ^ and MaxweU House. 

* "T* , “%thome. AimuaJ increases , nCTea se». in -the pieeline, it Then two years ago Brooke 

— — js of well over 20 per cent. unlikely they. will recover Bond, which had previously bad 

n H SJi'JSfSTlS ! . ^ a rather difficult time in the 

iwdered coffee sold in tWs me „,’ s subsidy on tea reduced, coffee market with its Crown 

l iwJ -SSS -tW; Price increases on. coffee are- cup brand, launched Brazilian 
» J N rflSSr to some extent being ; awtched Blend* ’to try to fill what it 

wfth Ite^MaSeU roffM ^ higher tea prices - v... thought was a gap in the market 

. — _ _ rT o mvmerf had^started ■sell- . Alregfly AIs jeu, the OosMf. below the esUblished brands in 

1 |LT \ X KSfWS pric “' 

- jTm, xl lAs-well. _^ r0 ” a -. 4 ^ p ne *f* r • Paitiy as a result of heavy 

growth continued in the being put on the pnee pxice qittlng, Brooke Bond has 

^h tSe late c5 ^2o ^ Tnaia ^ t0 get ab0Ut 7 *** CenL 

I increase was down to nn Wore the total inStADt coffee 

1 per cent, a year by 1989. 2*^ m ®*et Though this is a 

■ . • .ver, the market had be- ?”f SSS ' rdaBwlsr smaU share when 

more fragmented with the .'J™ compared to Nestles 40 per 

... • ..uction of .freeze-dried: **55* *?* «2 ' *^ ce and General Food’s 

. • ; in 1965 — a fragmentation Ul “ , ^ r . th , at ^ ,s wiU be ■ 21 per cent, it demonstrated 

has continued into the ra - r*” increases. . that; there was room for a 

; ;; as the major mahufae- In this situation it is not sur- cheaper branded coffee selling 
have looked for ways of prising that all the major manu- along with the retailers’ own 
ig sales back fronr the faoturera are going all out on brands which currently take 
■ rs’ own-label prodnets. advertising and promotion in a about 32 per cent of the market 
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Nestle is also trying to build 
up its export business. This is, 
particularly important on the 
freeze dried side because, if as, 
expected, the premium end of 
tbe market suffers is this 
country as a result of price 
rises, the company will need to 
get extra sales abroad to fill 
the capacity in its factories. 

Tbe British consumer is not 
of course, alone in facing higher 
coffee prices. But in some 
markets, where fresh coffee is 
still the staple drink, the higher 
prices could result in a switch 
to the cheaper soluble varieties. 
In Brazil, for example, instant 
coffees are a growing sector of 
tbe grocery market 

The Brazilian Government 
takes the view that inter- 
nationally coffee is , still good 
value compared to other bever- 
ages and that consumption will 
not falL The British manufac- 
turers also seem to think that 
consumers will tolerate some 
price increases without reduc 
ing consumption significantly— 
though they may tend to buy 
cheaper brands. But if the price 
continues to escalate, they may 
have to take a more pessimistic 
view about the future. It seems 
unlikely that the market will 
decline as rapidly as it grew 
but some housewives may .start 
replacing the cup of coffee with 
tea. 

What does seem certain is 
that the manufacturers, which 
have become accustomed to 
growth, are going to have to 
adapt themselves to, at best, a 
virtually static sales situation 
with any extra business com- 
ing, not from additional coffee 
drinkers, but from a com 
petitor. 

Elinor Goodman 
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Trade; campaign needed 
to bolster demand 






WEEK 'put the 'final Italy and 'West Germany, and oisdces of green coffee of 
on five long years - .of -in the. Scandinavian area as well, inferior quality to that needed 
- -''"atioHs to secure a new -The' explanation for this for roasted blends. In Septem- 
lird International. Coffee increase, -despite the higher bet this year anything from 10 
meat (ICA). This agree-' price, is, according to experts, to '-12- cents a pound could be 
,.. 5J ^wil! operate: for at l eas t tp be found in the fact that- added to the price worked out 
:'•**'* > three years without the caught in the smokescreen of thus far by the Council. 

acket of export aimtas-r 1 : inflation, the . housewife has ^ g^.yeaj. average total 
. :,s. as long as the present been unable to judge how mudi ^port flgu re for green 

coffee shortage lasts. .- -.-the price of coffee has nsen-ln according to Inter- 

h this major' theoretical comparison with all the other national Coffee Organisation 
.-rifle out of. the way, the items, in her shopping basket (ICG) figures taken from July to 
; coffee industry is free : to which also are costing her 1969-70 to July/June, 

atrate on selling- knd btiy- .more. * ’ ' . - 1974, was 54.3m. bags of 60 


of demand -and supply: '. re demand which has Ine- importers were stocking up in 
. world coffee shortage. National Coffee Association or jggg-^ a longshoremen's strike 
er, is posing the trade ^ ^America (NGA) and ■J' that year which did not 
fits major problems ever. Coffee Council much concern a. materialise, and fell again to 
■> demand, in the teeth of Coffee, hire alcoholic ' .50 .Tta. in July to June. 1974-75, 

* *■ . V «r'°£ M SiSfVS£3£'-. ,ta ?. ■» before 1116 frost beg “- 

.price rises, cootiiuit- -st- ■ tpa~ it sets von 1 - 

'.jme nitiis wilf *^:?^ Dod day’s wort, helps* Qfnfirt 

pri “' itsdf 0,lt wsn a breSt L working bours.'^tatlC 

rounds off a good meal or helps - One reason for this fall was 
i •- ; 't: ' : c . . • a discussioh group to air its the; need to absorb two years of 

finhlarf • views, '-Should these soeial hmy shipments, hut on the 

iS , li ' - -U patterns change, and they seem average demand from coffee 

1 *ore the disastrous frosts > changing^ among the. drinkers seems £0 have stayed 

iprice of hQ. major types of — (Sneer calls ^ y ear - however, from July 
.ill eXf Kou> Obviously, this danger caus 1075.76 there was a 


40O& 
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sharp price rises whida what ^ jn 0re it is getting shortage. The. extia 6m. 

the average' well up * m0T ’ 1 S bags^howeyer do notshow up 
•: S2 and perhaps nearer Before the Brazilian frost, ? ny ^here in the gre«i coftee 

iVOjSr hy summer 1977.; ^ according to a survey of ^ Spe 

■rt 1 Or re f efflSIflienotuufra? the US. Coffee Council, fiir ^at m L“ 

• , Rv 1 *n of dexhand at this, stage, least six months - the price of a .’ 

! iuairies where inflation is vacuum-packed pound of roasted f must h ave bee " 1 ^^_r 

- at a higher rate,. cans-. 4n American super- ■^°SL?« r i 3S5f£ 

■ prices of all Imparted raw. muket, cost Jl-26- TwelTO 
• -/* ials to go up and conse- months later, after the frost, xt “ a |f fe S liara ^ 

. - ^ Uy the price ol all manu- cost, in August this year, $2.01. 3Pi«mng pnees. 

_ .- red and consumer goods to A' jar containing 6. ounces of . This makes it extremely diffi- 

,;i : -*.Vvf suit, demand for coffee . mstant cdfee rose.'ln 'the same,. cult to predict or set a pattern 
; to be^ '•bn' the increase.:- period from $157 -to $2.07. and for the coming year. At a recent 
r is the case -for the EEC it must, be remembered that meeting in Mexico of the Central 

lies, especjally. France, . $ ouxice^ af instant require 18 American prodacCrs demandfor 


tbe coming year was set at 55m. 
bags at the most. This flgure 
falls in line with the average 
for the six years given above. 
What final demand is likely to 
be depends on how far prices 
rise and, at the best, the coffee 
trade hopes to retain its present 
volume rather than hope that 
coffee consumption and, there- 
fore, demand will increase. But 
to maintain this level of demand 
a vigorous promotion campaign 
seems necessary. 

Tbe main danger to the coffee 
industry comes from the soft 
drinks area, where much money 
and time is spent on promoting 
and advertising the product It 
is to soft drinks, especially in 
summer, that the younger age 
groups are turning, especially 
the 18 to 25 group and even the 
25 to 32 group. 

To convince tbe housewife 
that in real terms coffee is still 
cheap seems a hopeless task. 

Promotion would have to be 
of a more subtle nature and 
must go further, aiming at the 
day when the shortage -is over 
and coffee again becomes abun- 
dant In other words it must 
aim at holding present demand 
levels rather than increasing 
them. 

Television and newspaper 
advertising are still the vehicles 
for generic advertising. The ICO 
will have $26m. in the next two 
years to' help such efforts. But 
the trade in individual import- 
ing countries also must pitch in 
with at least an equal amount 
It is no good expecting the pro- 
ducers to foot the bill because 
prices are high and they are 
making money. The Importers, 
roasters ' and distributors are 
much nearer to the market and 
closer to the housewife's re- 
actions than are ' growers In 
distant land& 

-- . Leoiiard--Kirsdi€n 








Cj Volkart Brothers Inc., New York, USA 
*o& Volkart Irmaos Uda., Santos 

*0 Brasil 

Volkart Hermanns de Mexico S. A. de 


Volkart Hermanos de Mexico S. A. de C.V., Mexico City 
Mexico 

Volkart Japan Limited, Osaka 
Japan 

Associated Companies in Costa Rica and Guatemala 
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Volkart Brothers Limited, 8401 Winterthur 
Switzerland 
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How can the world’s largest 
agricultural bank 
help you in the City? 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN' EXCHANGES 




Early 14.6 fall on economic fears 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. OcL II 


K RTHER SHARP losses were re- Owens-Illinois fell to 832 Thanksginns Day: Japan— Health 
corded on Wall .Street lo-dav, attrL- on lower third quarter earn inns, and Sports Day and South Africa— way. Ahold -Supermarkets 
huted to continuing worries over NCA dipped $li to 8331, Kruger Day. fis.i.io, hois tos-t-WL van i. 

ihc soundness of the economy and although it introduced a new New York, Coffee, Sugar, Cocoa, Zones Paper-Mills Hs-LaO, 


although 

concern over the outcome of the generation on retail terminals. 
Presidential Election. Serronalion were, off SI to were 

By l p.m. the Dow Jones Indust- $t33— a tender offer expired for DW- 

;' v S2rf. dr ?PP pd ^nothm; its own shares at $17.30 each. 

to and the XYSE All *;« 1 #,.+ gj,. ^ 


Most Dutch Industrials gave the past IS years as massive sales 
Ahold -Supermarkets lost dominated throughout. 

Gelder The fall was caused by the 
Pak- Government’s decision to raise to 


new t \a'iural Rubber and ii.S. Banks hoed HoWings_Fls.l and RSV Ship- 50 per cenL from SO per cent, the 


Colombus building Fls.3.30. 

Bondi gained an 
Fls.0.30 to FlsJ. 


tax on stocks dividends— the so- 
of celled Cedolare Secca. 


Comninn Index save way H9 cents r ^ V?) 

ir> s-34,16. while declines over- £** ? 1 l?J l3 b Udi °." c " m 


« hpfnipri advances by more than a 


Closing prices and market 
reports were not available 
for this edition. 


KM <11, n-r-T _- , _ OTHER MARKETS 

bide $U to 8a# ti Texas Instru- 
ments S2J to SlOfli. Digital Equip- ^ ■ 
ment SI to 8131. QMes Service $1 > 

to S5SI. Coca-Cola 81 to 8341 and PariS flOWIl 
Envirotech SIS to 830}- _ , 

Monsanto surrendered Si! to French snares 


fivc-io-nnp majority. But the trad- 
ins volume was light at 9.04m. 
shares, held down by- 


scale sales. All groups were 


quarter earnings. 

Teledyne dropped S3 to 
it was named In a class _ 

the suit for alleged deceit in a tender ationals werc aUo marked 

down. 


8711- 

action 


fnlumbus Day holiday with Banks offer for its own shares. 
cln«ed . Inland Container declined 81 

Also depressing tbe market was to 8281, Union Pacific SI} to 883} 
(hp rejection by skilled Ford and Du Pont $1 to $117$. 

Motor workers of the new three- Bnffalo Fonre. however, rose 
year contract proposal at the $ 1 J to S22> following nine-month 
company's largest local. The pro- earnings of *2.47 per share. 


also closed for 

average 

VIENNA— Leading Banks edged 
SWITZERI./ND — Most Swiss slightly lower. • ; 

issues declined slightly in slow . Gopenhagen-GeneraJIy lower 
trading in moderate dealings. But Banks 

Banks and ladustr->nls eased. In- wer ® fractionally higher, 
surances and Chemicals were OSLO— industrials were easier, 
mixed, while Financials were Insurances and Shippings were 
steady. quiet, while Bankings were barely 

Brown Boveri weakened Frs.35 steady. 

Paris Bourse yesterday, although e n erg^prod uction 1 ^^ artmen r *to HONG KONG— Sharply lovrei" in 

..ere « an absence .fan, ^e- " S^SSM 

UJS. stocks were below Friday’s f or the day 
Wall Street levels in moderate Hong Kong Bank were down 40 
trading. Other Foreign issues also cents to SHK 18.30. Bong Kong 
declined. Land -ja cents to 8&K6. 

Hutchison 71 cents to 8HK3.10, 
Wheelock “A” 2\ cents to 


Pound weaker 


domestic 


Gold Coins 


domestically^ 


„ iiititii ^ declined across 

SSoj od its prediction of flat third the_ board in light trading on the on rumours 


BRUSSELS— Prices declined over 


GERMANY— Shares feli to new 


a wide front in moderate trading. • . .. . _ nnmiucK a «=..« •.« 

Among generally lower Belgian 8HK2.225. Jardine so cents to 

irni.. fall h.nkl.j 601* Ot W 


way SI', to S56J. 


FRIDAYS ACTIVE STOCKS 

Change 

Closing on 


issues. Steels fell, Metals tumbled. ““ SHK16.7oI Swire Pacific M A " 20 

Chemicals gave ground, as did ov , er 1116 cents to 8HK9.45, Bong Kong 

> SHKA225. 
to 8HK23.00 

jnichciiEn.nci- IM <11 MO. E 3 E h ls SS? r DnS‘. n /SSffi 5 »^ 3 t rtSfslS? SS austraua-a «,™ Of «n 

Carbon Industries Sli to SS2$. eraan way up to Dm.U.- ing gave markets their worst day 


- posed contract, must be approved THE AMERICAN SE Market Holding* Oils were lower while future for German exports. EWtrie 10 emits’ -to 

. hy separate majorities of skilled Value Index gave way 1.04 to EleSriSla aiid uS ware Bsport-orientated issues, includ- ggnjj* JRJ 0 . 
and unskilled workers. Ford gave 9852. while declines led advances SSd ^ties were ^ M am | Engineerings. Iost ChmaU&t 60 cente t 


bv 3J2-to-M. Tradio. 
070.000 shares. 


Stacks 

traded 


price dar 


Pr'ri PrediictB 

. 255.600 

21* 

-J 

N.ni'mas 

. 2#5.5tiO 

2S: 

*11 

General Mmnr« 

.. L01.SM 

724 

-i 

Am. Tc). * T<*1. 

. 185500 

59: 

— s 

P"'.r Chemical ... 

.. 170.600 

40 E 

— I 

5*i nr Corp 

.. 187 .MO 

W 

-I 

lnt Teh & Tel. 

.. IS4J0C 

.71 : 

— 

F.mm . 

.. 1M.MQ 

.74 

-1 

pnlaroid 

. 137.100 

*ti 

-1* 


Houston Oil and Minerals $1 to 
SfiflJ. Falcon Seaboard $1 to $27}. 
Mark Controls Slf to $19! and 


„ MI , _ n fh * since tbe August Budget. Tbe 
eased on tnc ..... tn cvmnsihn 


South .African Gold Mines eased. Selling ““ ^Tllig was attributed to sympathy 

AMSTERDAM — Sharply lower. reS^g AirthSSS boi^b' V th ^ %°° m Z n % aT )!u\nJ ^ 
Banks and Insurances were only DmlGm. nominal of stock. dor L !!f d ^ ew hi^Kor 

steady, however, most transporta- Foreign Mark Loans were mixed. ra odJty prices and the higher cost 


The following markets 
closed yesterday: Canada 


tions declined. HoUand-Amerlca ’ " . °*-22. n ? y ri . , ( j 7M , r j 

line shed Fls.0.5, KLM Fls.L Van MILAN— Prices dropped an BHP fell 20 cents to $A7^0 and 

were Ommeren Fls^^O and Shipping average of S* per cent, and the were down 52 cents to 

for Union Fls.0.40. Index came closer to lows for SA2.98. Banks New Sooth wales 

lost 10 cents to SA4.90 and the 


NEW YORK 


Indices 


-DOW JONES 


Oct. 

s 


On. 

7 


Oft. 

6 


Ort. 

6 


Oct. 

4 


Oct. 

1 


Wits 


-SueecomptlKfoa 


High 


Low 


High 1 Law 


IniH'tmi.. 9S2.3S 9K.0S SG9.68 SM.7S S77.8S 978.88 luMJS 

‘ fiil .91 

H-mcBn.l.' 89.65 89.53 88-47. 89-59 88.45 89.39 89.86 

■ (23.91 

Tin-f-.rt. . 209.56 21 1.02810.25 212.18 214.16 216.10. <51^7. 

■ rl«/7i 

1 rilin« .... 98.16 9B.42 97.97 87^0- 90.80, 97.74 99.02 1 

i2LB) 


rrM>lins rn|, 

Mr : 15.740 19.830 


858.71 
«fl) 
85.68 
(U/n 
176.89 
(&li 
84.8 
(2 arbi 


1951.70 4t.n 
llrt/ZS- 18/7,-321 


479.89 13.23 

(7/2/69) (8(1/38) 
183.62 10J8 

20M/63-, .aSrt/42) 


0,8/0 19,200 12.750 20.620 




- RiM« n« inriri 4i»ral rrnm W» k 


Oct. 1 

, Sept. 2* ! Sept. 17 • 

Tear ag>C«ppror.l 

3.92 

3.80 • 3.85 - ' 

4.67 

STANDARDS AND POORS 

Ort. Ort. Ort. ■ Ocx. * 
1 8 7 • 6 0 



4 1 ! High : Low 

. High | I«iw 

* InriuiLnols 1 14. BT IIU4‘ 115.37 115.87' 1 17 J9' 116.8# 120.1a. 101^*4 IM.B4 ■ 362 

, : < 21(81 lA'D "Wl’ts-hchfiiiii 

T'.xmputaile I02.&B 1 103^4 102.97' 105.23 104J2' 104.17; IOTAS 90.90 .120.24! 4.40 

; I (21|9) ! llili 1 11*1/73 : (l.rifo?) 


. Oct. I 



In-I.dir. tirt.1% 3.55 

i 3.46 3.40 .’ 

3J9E 

»*»*l. P-li Hollo 11.66 

J 11.97 ! 10-81 . i 

ilia 

loiitf iJun. Bond yield 5^3 

5.23 ! 5.18 : 

6.10 


S.'S. S.B. ALL COMMON. 


Oct. 

S 


Oct. 

7 


Oct. : 

6 1 


Oct. 

6 


TS7S" 


Higb 




64.86 


1 65.33 , GS.M ' SoJtO ' 5731 ' 67.06 
.-21<9'76)i (2/1/76* 


RisaO aad Falla *.*ct. £ 

luiKiTmlsd— 1,850 ‘ Op— 439 

Down— 969 Samp — 452 

High* 41 


>' 


aw Low. 20 


KONTREAL : Ort. ! Oct. ' Oct. 1 Oc*. 

8 - T ' 6/5 

• 1916 j 

filgb ■ 

L?w 

Indastnal. : I79.5S1M.57 ' 179.68 -j 181 Afl 
Combined • 180.58, 181 .« ! 180.49 J 1 B 2-22 

207.55 (19(6) 
183J8 (20/61 

176.62 i2lD 
175.67 iZli 

TORONTO induumt ; 18047181.88 181.19 1182.74 

197.48 (ZU2t 

173.01 >2/1* 


Rights 13 cents to 3A1.2& 

Apart from the market leaders 
rhe worst affected groups were 
Retailers. Building Materials, 
Transports and Packaging groups. 

Among Mines. iVUM were down 
10 cents to SA2.08. CRA 10 cents 
to $A2.7o, Bougainville 13 cents to 
SAJ.05 and Peko tfallseiid 30 cents 
to 8A5.00. 

Lead Zincs were also lower, as 
were Uraniums and Coals. 

Oils came under selling 


Gold -144.5 
Industrials .186.4 


140.9 

187.9 


142.0 

197.9 


138.0 

187.6 


828 J 

216.9 


tVL 

11 


Prc 

Vinua 


l«¥ 

High 


197 S 

Lsiw 


tmr. 
pl/ot 

Oct- .Prc- 
11 I vlou* 


113.5 

177.1 


IjU.-dl 


J97? r la76 
Higa i Low 


Ip)' •« 


Aua< nils >CC- 446.68 . 
Belgium 


1t> 


39.73 
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Issue. cPcr share. /Francs, p Gross 
dlv. If Assumed dividend after serin 
and.- or rights issue. fcAftcr local 
taxes, in *1 tax (rcu. n Francs; including 
LnlZac dlv. pXom, q Share split, a Dlv 


. 71X0 
(11,101 
OJ^.11 

(27/9/ 
236 jo 
(2 b 


SE 81/12/63. 

(ci Parts Bourse I9SX- tf> Commerzbanh 
December. 195S. (a) Amsterdam in- 
dustrial 1970. 00 Haas Seng 

51 7/64- (k) Milan 2/1/73. *m« Tofcio 

New SE 4/l/SS. m) Straits TItdis 1968. 

(pi Madrid SE 31/12/M. (q) SiocKbolin 
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currencies in general in. the 4.43 per cent- for 
foreign exchange market yesterf ’delivery and, to 3.38 per cent. .uteRwa^gl 
day, but trading \vas quiet and from 4.05 per cent. In the inter- 
there was nn evidence of any national market . 
intervention by the authorities. 

After opening at $1.665 0-L6G 60 jn ' 
terms of the dollar the pound 
drifted down to a low point .pf 
51.6540-1.6550 and was depressed 
by disappointment over the latest 
wholesale prices index. Some com- 
mercial demand in the afternoon 
helped sterling to recover to 
51.6380- 1.6600 at the close, a fall 
of 30 points on the day. Th e 

pound's trade-weighted average 
depreciation since the Washing-, 
ion Currency Agreement," as 
calculated by the Bank of : 

England, widened to 44£ per cent 
from 44.7 per cent, after standing 
at 44.9 per cent at noon and . 

44.6 per cent in early dealings. 

Forward sterling was slightly 
firmer, with, the three-month dis- 
count against the dollar harrow- 
ing to 5.20} cents from 5.35 cents. - 

European currencies were 
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compared with FrJraA9573 - on 0 a e Ol iu >,’ — o^Tb — 

Friday. eqwu ti< — 
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public holiday and the dollar’s ImSimL 
trade - weighted depreciation Dt/wscbemari., 

figure since the Washington Krem/h. imoc.. 
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from Morgan Guaranty of 
*ork. ewflcli^u kraut! 

Gold gained $i to close at 114}- 
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Umnor-u-rm Eurodollar deposits: two years 7-71 per cent.; three scare 71-72 per 
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i ftr-vM* 

^6S« 

37 

*. mcAco Bridge... 

61 

63 

Chtrtnillvj-...^.: 

J27 S 

13 

< In trier — M...... 1 1 

195* 

197, 

t menimn... M . WM , 

1*8 

l’« 

t In*-. l[ilacrra ... 

301* 

301* 


Gillette. 

Goodrich B. F 

, Goodyear Tire-.., 

Gotti, J 

' Grace 17. K_„ 

' Grand GnJnn— 

& L Allan hcTes 
. Ifrt. North Iron..' 
Greyhound. ...—i 

J Gralrar - 

" Grumman—. 

G nil a Western.. 

Gull Oil — 

Halliburton— 
Hanna Mining-. 
Harniach teger _ . 

Heller fW.Ji) ■ 

Hpnhlwtn 


Niagara ohare 

1 X. L. luduatriea.j 
. .V'oHolUtWnuni, 
North Nat. Gia.. 
XrhnbtarcaFwr. 
Nthweat Airline*, 
N Unrest Bancorp 
Norton tiimon ....' 
1 Jed dental Petrol' 
OgUry Mather... 
Ohio ttdlaan— 
OUn 


224 
12S* 
42i* 
30 
3 * 7 * 
174 
216* 
32 1« 
148* 
114 
20 
688* 
434 

281a 
285* 
49 (g 
20 
17i a 
855*' 
198* 
374 1 


23 

124 

431 a 

275g 

33*8 

17.* 

215, 

321* 

144 

203* 

89 

437* 

285* 

k9i* 

49 oa 

19; 8 

177, 

394 

194 

38ia 


‘•iLKvrp. • 
•'it lea Sriflee..... 

. Citv Im-esuog.— 

( no, l'nl* 

I’pifMc ISltn..,. 
(.* Hint Aikman- 


304 

b4l = 

10 s s 

65*3 

E 6 I 3 

1U 


304 
95 4 
10h 
85i 9 
27 
101 * 


• ■'oliimMaGaa,,.. : 

* oluirbi* Piet— 

‘.>m Ip» Gvtrt Am’ 

• t Amhnstlon £ng. : 
t emw'th Ldianti.' 
Cnmwtli Ul( Bel., 

, ‘', 1111 m. Satellite.. 

! <.Vm.Udiw«n 

VrtJwiI Food* 

1 <imul Nai.ij'as... 
' r en«nmer« Power - 
> 'entineonUrot'l,' 
1 <vot}uenialt.ii1„, 
'i.ontiocoialXete.l 
I'ontral Data-.-. 

* •'■JpCr Ifidu*.,-. 

• Copper JUnge.....' 


253k 1 

64 

115, 

44l a 
314 I 
94 

28s* 

»i* 

2« 

1 

22 ! 
33 

364 . 
154 
287* 
394 
iv.a : 


255<i 

G 

114 

444 

311* 

95g 

281a 

XSSg 

844 

29 

22 

30!fr 

364 

164 

23J* 

39i a 

IB 


: Hewlett Packuro 

Nfdlfbr I nna „ , 

1 Hontertakfi..— .. 
1 Boaerweii 

I Hoatw ..„j 

' Hosp Corp Anwr. 

: HuttoalxF ! 

. JjClndmtrks— : 

I iasersollBaiidZ.| 
. latand Steel—! 
; Itaiico-..- — : 


, Orerteoa^hip.....' 
1 Owena-Comlng .. 

; Owena Illinois... 

' Phoilic Goa 

, Poo. lighting.... 

■ Psc. Pwr. A U-. 

; nunAmTVo'tilAlr 
! Parker Hannifln-, 
' Peabody Gallon.. 

' PennPwLLt 

! Penney J. 

- Feruuull-. 

< PwplwDrug— 

1 PeopJteGw. 

1 Pepnoo. 


195. 
985* • 
94tg : 
824 ' 
185* 
211 ; 

33J fl < 
19 
Sli* 
48 

30 .'8 , 

8 IB 5 

4112 i 
844 I 


20 

985, 

951, 

2*3, 

18«* 

215* 


• Sea Container*.. 

... 

' Seorie tii.D.*..., . 
(w*r* Hoefcuek... 

SKDCU 

bheil OiL 

> dbtSI Iran* port.. 

signal— 

•stgnodeCcrp..- 
-nlmphcity Pkt.. 

dhMBs-— 

SOUtTOO— 
houthdown.—.. 
southern CaLfco, 

southern Col 

Stbn. Nau Ke»... 
•southern {Vailc- 
taitlunilhllin; 

*Hitb5aa.l 

| 3 perry Bench _. 

Sperry Hand 

' aqiiM i . 

Standard Brands 
| 3td.OuCali(cem4 
; wiLthJ India no— . 
SUL UU Ubw— 

I htmitft Chemical . 
Sterling Drug.-. 
St udenaker - 
nil) Co 

Sumiwraad—.... 

Syiuex — 

: Caodv 

lecsrn icoinr I.!. 

1'etttronts 

re.M.yoe 

Teles 

leoneco. 

rewrr* Pemilecm 
le*Bc«.-.....„ 

ITexaign):. — . 

lexaa Instre 

i Texas oil * baa . 

• reva* L'nlicici— 

• lime 

rime* Mirror..... 
Iimften 

• franc 

Irantareenea 

Tran* Lmoa,, 
Traaina v ln:’-n'. 

• Crons World A»: . 

. Irarelcra - 

• L-t Continental. . 

• T.K.W. ... 

*3tb Century For 

■ L AT. 

GABCO.— s 

LG I 


40 

3l; 

13 

045* 

305* 

s6 

c4 

233* 

397* 

tv 

174 


144 

eZ 

loss 

494 

324 

66 


*45, 

J35, 

46(3 

325* 

293* 

-64 

694 

755* 

45 

‘Via 

394 

40 

5 OI 3 

*4 

32 
S 
63 
74 1/ 

ebt 
331* 
14st 
1:71, 
334 1 


334 

19 

211 * 

495, 

31*3 

84 

413* 

841a 


1114 

22 

201 * 

54 

211 ; 

&34 

295* 

ll : 3 

s31; 

204 

10 

55*» 

204 

344 

87* 

234 

2 u 

164 

134 

24 

411* 


407g 
ebi* 
12 '.* 
654 
31 'a 

(Oil 

244 

24 

395* 

12 

18 

if 

22 

Issa 

49i* 

324 

951: 

25 
24 
47lg 

52’(j 

301* 

*6ij 

637* 

75 

45 

I7ia 

40 

405* 

303, 

241, 

32oa 

A" 

761* 

24 
33 i» 

14.M 

273* 

341, 


1U)()' Gien Pro) ' 
I A bit l W Paper-.. 
j .Van) co K»rfe — 

: AJcanAlumin!un*i 

'• .Vlgoma titori 

I .Viheatus — 

j Bank Uoorreal.. : 
. Bank Not* Scotia 
\ Baric ftnnureea... 
; Bell Telephone- ■ 
l Buw Valley lods.. 


6'a 

Us* 

3.55 

231* 

«35« 

4ui« 

15ls 

43 

B 

494 

194 


6lc 

His 

3.93 

24 

233) 

fiU 

ISij 

434 

177* 

DO 

8 O 1 


Horach... — 

Kali 3el*(DmbO). 
Karatadk — ... 
kaniboi . 


Klockner(DmlOO) 

Kkxsk Hcmihalt...’ 
Knj|>p Prt DmliCj 
Koniienkredjt Ur 

Liorie 

1 LxracnbrauD MWC . 1,860 


149 1—2.2 
124 .—2.5 

280 -4 

281 1-7.5 
172 -2.2 

77.1 -2.9 
328. -4 
230 .-4 . .. 

148 —6.51.18 
281.2-2 8 ! 20 
2 10. L— 4.4 ] 20 

138 -4 l 6 

*72.5 -6 1 14 | 4.0 

105 j— 2 j 12 ' 5.0 

140 -2 i 9 1 6.3 

154.5-l.9i 14 6.2 

91.5— O.B; — : - 

1 2 ; 7 ‘ 3.4 

369 1 - 10 y20 • a.e 
23U-5 — 6-5 I 20 | 4.3 
104 1—2.2 

139 j — 6 ; 

109 1-3 1 

267 1-3 i 

*U0 :-8 

100 : 


Alitalia I'riv. 

AN 1C..— — 

Ainooia Fin I 

Uastogt, 
tired d. 


Dlv.! kin. 
Lire; % 



641 I _( - • • 

430 -16 | - I 
3.0301-40 ! 120 1 4.3 

SSL 


19 . - . . 

2,035— Xcfll 165) 7.4 
8.400— 150| - • 
5.460 -19 J - 
1.500j— 65 . - . 
3,970 —40 ! 225 5.6 
75. 1.2 


JO 


I BP CaoaUa . 

I Braacau 

1 Brines 

( Calgary Power.. 

< Camul* Cement.. 
' (.'-auada.Y'WLafiu 
Can liDpliuk(..->r<i 


Bi; 

IDl: 

t3« 

301* 

Big 

71* 

264 


Cana, in Indus ' l2ll-_. I 


.Can. Paafoj 

: tan. Pa'.Hfic Inv. 
. Can. »uf<r Oil.. 

■ Larilnc U* Keeie.. 
| Casajar Ai Lewes. 


174 

191* 

404 

c.75 

o>r 


Bij 

101 .. 

t3.85 

30': 

6i, 

7', 

2b- 

21); 

17>, 

19i» 

391- 

2.79 

51? 


I LaKtMBM 

J1.A.N 

1 U'rtiuiig Dm 106' 
Metaige'l rehan - . 
.Munch. Huckvera 
N cckermaa 11 — 
PreuBsng Dm. ICC* 
Kliein ll'est Klert.' 

schcrlnc 

''una*:Ler.... 


20 

16 

UU 

4 

12 

tl4 


90.5-1.5 
162 — 4.3 
o23 ,-4 , _ . 

218 -2 10 ■ 
430 !— 10 18 I 2.0 

79.8-0.7 

T»1 ;-i.s 

148.5 —3 

302.5 — 14.5 
261.3 —4.9 
255 —5.3 


5.3 F1M.„. 

3.7 Da Prtf 

, 4.7 Flnyifler— 

r 2.2 j Uenenli.. 

" InrarH „ 

1 la icemen 1 1 L— ■ 
luiyas... 
llalriilnr 

DiCeiitralc 

.Mnrelli Krcole— . 
UnUitana...... 

MnndadurU*riv... 
1 Uoutedlaun ._.... 

3.5 1 Molt* ........ | 

Oiitert. Prtv ' 

ilrattt k G..> | 

Pirelli spa. ' 

HAS. ! 

Kluascvn) I 

Hum Lang, r . I 


648 —13 
1.84 ® 4 2u 
1.412f-67 , 
819.5;— 5B.6 
237 l-l | 


AUSTRALIA 


Oct. 11 


Aort.8 


;+_*■ 


A.CUU, 


Acmw Australia. 


Adelaide BHxbtan Cent 60c. 
Alltel Ifnt^-Trdjz.fndua^l 

Ampoi KrpUn»tton_ 

Auipnl Pctroteun.. 


f(L78 

10.65 

tlJ» 




BRAZIL 


Oet 11* 


"Price 1 + or. DivT- ■ 

| Cruz |- — ' Crush ~ :• 


. Ueleo Mireira 0J?| 2^8 

; Brahms. VP, L24 

UnoM SanUisOP -0JB3 


itf 


100! 7.1 

1U0. 1.2 


38.9001 

1.768 

16.1001 

640 

365 

7.120) 

360 


5.9 

3.9 

1.2 


*7 

17 

20 

16 

19 


-i.no ' 5JC 

-198! •«, 
-880 300, 
-27 I 

; 60, 

1-369' 400| 

-15 

70.900j— 800! 42 O 6 I 
920 -25 ; - 
*50 -IB.5I - 
6B0.B — 1.6 , ■ 

876 !-34 I 70 
1.388-52 ;ilO 
940 - 53 ' - 
68.2501—740,600 
31 '-1.5 1 - 
1.750 


12.8 

3.7 

2.2 


2.1 


8.0 

7.9 


1.0 


3.A.F.F.A 6,030 -220^200 

h.T.K.1 I 1.420 -40 180 

sola Viscroa I L090 — 60 1 - 
sne. •■en.lmmph.! 120./5, - 6 - 1 


A sane. Itinera I a • 

AMUC. Pulp Paper ST 

Ana*. Con. IndureriiB , 

AufUFoundarionlnrert-. , 

A.N.L— 


Au»fc CHI A Gaa— 


Blue Debit lnd_. 


JWijrtMriUeCafw. ; 

Broken Hill Proprietory—.. 

BH. South... 

Carttoo Gained Brewery- 


13 

: 2 .ao 

:a85 
:L4a 
tO.cO 
*1.03 
.*3.14 
JL74 
t» 05 
:?.20 
U.40 
TLuO 


L-0-07k.l8 


:-pj* 


* — 0:10 
i-0J& 
1-4.07- 
,-OJIl 


-0.02(0.14 

MLOIKLIS 


S IB 
18 
U 

w,, 
10 k 
21 




■-QM 
: — 0.15 
-IL20 
— a.03 
~9M 


CiiSlTY MARKET R 


VoL: Cr. 38.1m. Shares: ZdLZm* -i 
Source— Bio d» Janeiro 8 .B. ^ 


BRUSSELS/LUXEMBOURG 


Die. 


1 Chinan Dar 

1 Comiucu 

. tini". Batbunt.. 

J Lonsuoier Gaa.. 

Cotta in Kick 

! Deeds Kerouree,. 

Ueniwn Mlavi... 

. UwmeMinei. 

1 LK'u.c Petmirair, 

; Dominion Bn to 

1 Doraiar 

Dapuni.- 

1 faleoa'ge Xickei 


*>? 
351, 
021 * , 
121 , 
18T* . 
7 

62 

063* i 

07 | 

795* , 
*-4 ! 
551s < 


91? 

364 

021 ; 

127, 

u "1 
7U 
62 
063, 
041; 

o7 

*0'3 

fl*"9 

354 


1 hriHfri 

106.6-3.4 
303 

14 . 6 5 

Verem A lfotBl. 


PARIS 


20 ■' 2.9 1 

1 


l*ncu +■ or 

Dir. Ibi. 

Oct. 11 

r r». * — 

Vrt. J, 

Alriquc Occult' K 

372 '—3 

I9.b. 6.3 

Air l.lqulde 

313 7 

16.5 5.1 

Aquit/une^ ......... 

287.3 -18.2. 22.5 7.0 1 


! llesniD. 


1123, 
214 
197b 
339* 
61 4 
621* 
89 b* 
221* 
*4 
20 
lot* 
354 
204 


Foro Netur i.ar.' 

Oh/mii 

Clou, lel'irta;u<t 
! Halt 0:1 Lana 3a. 

• Hawke: s id. lb n 

Hoi 1 1 u^er. 

' Borne UU \V .... 

| UuOroo Bar 'Ini- 
Hudson Bar 

• Hadron Oil'AG as 

LA.C 

. Imareo 

Imperial On..—.", 


1851* 

2J3* 

(4.40 

*41* 

Ol* 

rill: 

tk* 

166a 

37 

381. ; 
16>e ; 
ta ,:« 1 
BOH -i 


r ^.6 

*13, 

4.6a 

*44 

04 

311? 

k41„ 

174 

164 

325* 

17 

K41? 

20sj. 


75.8, -0.8 

H^.\. Corral* _■ 515 1-18,67.8 7.2 

Carretour- 1.401 -16 j 57 4.2 

L'baraeuta Keunfo- 170.1+0.1116^:9.4 
43 '-X.B | y— 

226.5 +1.0 ,12 51 
253 -5 [25.9 9.2 
100.2 -0.1 I 10.9. 10.5 
301 -1 ; 29;. 9.6 

71 — 1.5 1 18./5 14.7 

90.3 —1.7 ' 14.1 14.9 
58 •— 2 . 

176 — D.5 : 7.5 3.4 


Perkiu Elmer..... 1 
PeU 


272* 

295, 

37ia 

t7i 9 

581+ 


IBXL 



IntLFInvn.— . 
I IntL Harveeter— 
I ImLMin & Cbtsn 
i lakEaltilML.. 
loco—.. 

IKL Paper—.— 
iPG 


imLIelSTeL— 

, Invent-...—,,.— 

( louaBeef— .— . 294 
IG1 nternataenaL' Ua> 
JimWalter - * 34 . | 


. Pfe*r 

211a > lit* ' Pbelp* Dod*(C— . 

83 lj { 231* PhiUddpbiaHlec’ 

164 1 iSaa Philip Xlorri*„„., 

127* 2u PiiillliB Petrormi 607* 

44*« : 443, • Pickwick Inter...! 15i a 

744 ■ 76i a : PIHrtmry " 

fSJs 1 491, . Pitney Bcrwre.„. 

12»» , 127* 'Piltoon | 

270,25 881-23 ' ple »» e y ^ 

St37g 233 , ! 

Polaroid „ 

PManac Bac.,.,. 

PPG lndintiiH.‘ 
PmrtorG* mbte... 

Pub. S*v. Sect.' 

PnHm*a„.— . 32's 

Purx.- — . IBSg 

Quaker Oats 21b* 

Rapid American.' 51* 

toTtbeon-#. 62-* 

SCA.„ — 254 I 


21*3 

277r 

304 

3058 

176* 

5BU 

61 

164 

364 

163* 

395* 

104 


61 ; 

641; 

B4l 9 

lit 

8 S 5 

B 

94 
85 >: 
231 * 



417* 

144 

47 

931* 

M3s« 


43 

14B* 

464 

95a* 

285* 

33 

157a 

217* 

54 

634 

361* 


L’UP - 

1 Unilever l^dl— 

Lmlrver .VV...„ 

Lima tSancorp... lOI* 
Union Gartncle— 69 
Lmon Commerce 
Lu:«n O'J Cali— 

Lmon tVDBc— 

Luvnusescn u 

Lmrujii.. 

L ofted Branch 
United Corp.. 

U'6. iJaftoorri._„. 



La. Induttraev... 

LSL 

Bred 

L. Xecbnoiojna^ 

Utah lot').— 

LV Industrie*— 
Virginia Elea— 

Warocr-Crenma . 

■ "iftfr Umbel 

: ffeiie-Furpo..— 

w eateru Bancorp 
' W otern A . Amer 
u 'Ut«™ U nion ... 
Westinjjh’iiaeet. 
Wewvac n„— * 

. Weyertaeurw— 

. Bfcirlpcy,' t 2 h 
KbneO»s.faid*.. 234 
ff(D!*B«Co_- eilg 
Wlsconalo Hkl. 30*3 
i^wlratb.— 224 
ffsiy-.— — ( is» 


817* 

47 1 

337* 
635* . 
287* .. 
554 1 
164 * 
20 1 
&3 

21S* ■ 
243, : 
144 1 
19*8 ; 
1?V 
869* : 
421* 


*47* 

81 * 

23:* 

zo 

1B3* 

144 

24 

42l a 

U. 1 * 

601; 

65g 
6^3. 
68 1 * 
lag 

r* 

95a 

254 

2g; s 

64 

223* 

48 

337g 

854 

8813 

154 

I 64 

20 

334 

21Sa 

245* 

IS 

197* 

IBig 

25ia 

421* 

22* 

26>* 

356* 

304 

224 

15* 


Incn 

Inflal “ 

Inland >st.ri a T.. 
InCpr'y PipcUnc 
Uurm'LFln.i.urf 
j loouw Com. *B . 

Be'mllPoaUloedl. 

I Masaey Fer-n«cn 
Moioiyre J'xrpcr 
it core C«rp 

Aocaada Mine*... 

• Nnroen Knc*^.. 
XlhoTeiceonil... 
Sumac OI I \ l.ak- 
. Uoiiwdod Peiri'm 


307* ( 
I 44 1 
95* 
154 ! 


dll 3 

14 

<•4 
lbi/i 
54 
4.1U 
22 
H2H 
31.; 
384 

- - . iS 
111* ! 13 
35ig | 334 

94 


3.95 

Wit 

»1* 

38 

323g 

344 


L'llnVTi ... 

[ Cie Baocajra— . 

iL'Ai.f 

! LredttComFr’nw. 
I Credit, l oader... 

Usual .V. H. 

Fr. Petrolc*.. 

| cat. [alirsiif... 
icn. Occiiiemalc. 
I metal 

Diurp’-.™ 

LLireal 

Uocbinre Bull.... 

'lliCJtelin'"B*' 

•Mi*ei Hnnoary.. 

Pbnhci- ... 

HeAiufr 

F«to*aiFra.70|... 
Pnaremp*..— _ 
lledimii 

fthoov Poulenc... 

rad lor ■s.A 

Sues • 

rhomson Brandi.- 
Urinor -. 


n 

• Puce 

• Fra. 

+> ru Kj>. 

— : 

Ar>>w 

3.405 

-55 .190 

BBL Uq lira Uruti, 1.95 J 

+ 30 4U 

Oi'*art “ir .. 

'1.970 

- 10 , tun 

UCL (CleHrUmbi' 1.820 


C.U.K. IVincDb.. 

! 1.498 

-22 ; 76 

i«.c,crti 

.1 030 

-22 : - 

n.B.KB 

'1.945 

+ 19 ;161 


I'M. 

1 


■4.2 
.6 
5.5 
6.0 
10 4 


Klwtrt4«(. '6.521! 

Pabngue NaC.. ..{1,875 
G.B. Iimo-Hm. . '1.600 
-Mace m. Itaeh... 0.670 

Ho»-4pii 13.320 

inreroom. : 1.605 

Kredttlenk .... . 5.850 


;+20 
+ 6 100 
-30 J 70 
+70 ■ OO 
!- 275.’ 1 10 
ihl3 >126 
'-60 1245 


La Itoyak- Bc4e.j4.240 /— 65 789 


Paa-UiN,1lns .... ;a,-0j 

PcinjtliiB^; 14.130 

Photo UevnarT— >1. . 72 

I’lru* Frank l 4.700 

xa-. (ieoeralc *.050 

3 ou. (icn. Banqur 4.*-45 

X •(!*>" Id. 740 

XHdiv'.V -.350 

Irayti'ui Mv— *'.«90 


8.2 
7.0 
3 5 
47 
1 2 
2.9 
87 
•*■3 

8.7 

3.2 


109.9 -0.6 4.95 4.0'o.c.H ..T'! iit/OO 

® "2 1 : S'? ! c,,> 998 

— 8 1 . “'i ' v teU" Mnnusne.5.200 

- 50 1 1 > a 602 


° '32. 
-12O!170 ' 4^ 
!-14 ■ 76 1 7,y 
1+150276 , 5.9 
|-40 ;i7a 
(■ 15 .176 
1 ■ 120 1*6 

—35 17U 
; ■ 3u 160 
-80 taa 

• 7U 

-100 1 60 


U. J. tkOft. ... , 

«,dK<M). 

Cora. 1* old fields AuatL. 

Umbuaarij lL 

Umrinc Klocinio "2.~\ 

Coaioln Australia ffi&m. ‘ 

Duotop BuMwr (811 l 

htiC'OK .... ... : 

tl.35 
t4.20 
ta.85 
11.38 
12.76 
11.70 
' 11.05 
rO.TO 

HLW 

I-4L02 

!-k1 

l+o.io 

•-am 

Kider Smith (Sl)«..__i^.; 

11-85 

13.40 

/-i’S 

Gen. Property Tnwt- ' 

ILinwralcy..^... . 

ILaO 

10.25 

f— O’ ID 

Util tx) Cranium vr. , . 

A55 
TL 0 

i 

I-C.l. Auatralla — , ., ., { 

Tl-65 

10.80 

1 

1 I 

later-Conner , 

J mining* induttne* 

10.29 

71.40 

1535 1 








Quil 

Neit» 

:4.30 

;-dlrei 

NcrUr Broken Hill - . - 
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VRMING AND RAW MATERIALS 
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|)Ck ; 
an urged 

’ ! *i Dacca! Oct iL 
^JHftfcijrDAY UN-sfxmsored 
s nce held by the Jnte.prn- 
>, nations called for an in- 
‘‘^inally-operated buffer 
. >r jute and into goods to 
-\e export prices and fm- 
v; competition, -f reports 



ill: 


V“- >3sa1s ' whereby richer 
! ‘ J. would lift tariff harriers 
X reduce , the freight costs 
Ftof* Isconrage . synthetic sob- 
- wm be put to the multi- 
trade negotiations in 
, from October 2^. < . 
while it was reported from 

••••.. x ; a that Indian jute produc- 

*• .expected far rije this year 
. ?l bales, against 5.8m. last 
‘ild Mr. S. N. Chakravbrty, 
■ ^ > ■ Intel Commissioner. 

'idded that India will not 
J* import any Jute tMs year 

■ ■ •irof-nirplus stock created 

■ 1; • good crop. Last year India 

400,000 bales from 
■• v rdteshi • 


— 1 ‘ 

' r 


■-■-'Sf- - 


ool stocks up 
Australia 

MELBOURNE. Oct U. 

* - ; 3iuNTNG RETAIL sales in 
. , lJ ’^jor wool textile producing 
-ft have caused a bnfld-np of 
C3’ -lover the past two months, 
- ' -i^stralian Wool . Corporation 
ii* ajd In its .September 
.. . T Sy Perspective publication, 
J • •Ti^ Reuter. But production 
„ - early stages of- wool ter- 
v -Manufacture has. continued 
level. . . 

-figures Indicate greasy 
. .' JJ - jroduction in Japan rose 
cent, above July, JP75, 


Copper leads further 
market plunge 



.BY JOHN EDW*l«K* c pMMODITlES EDITOR 


New peaks 
for coffee 
and cocoa 


By Richard Mooney 
LONDON TERMINAL market 
cocoa values closed at record 
levels yesterday, «1th the 
March position at £1,653.5 ■ 
to a tie. £36.25 above the pre- 

^H-h-enri level. 

Prices had been expected to 


LONDON METAL. ~ ^ (premium of die three months Lead was the steadiest market 

suffered anotMrrww 11 ®^ quotation over the cash price) yesterday, a small rise of 550 
yesterday, with heavy . losses in or^gj- 10 re tain the interest of tonnes in stocks to a total nf 

copper* leading a- steep financial institutions carrying 85.050 tonnes was in line with 

downward trend. _ Cash copper the large surplus stocks. market forecasts, and demaml . 

wfrebars lost £5&to_fr2£f-& tonne The wide gap between the for- th® 1 helped mring a recent r:« ; open El 520 higher based on 

—its lowest level since^ ^e bdu ward and cash prices is a con- In the U.S. producer price, is still | New York’s late tone on 

ft has no* ” t wer siderable disincentive to forward ihere. Yesterday There were 

a 5P ui .tho. past veef fa™? • purchases, particularlv by specu- reports of buying on the London 
- «jwS Iators ‘ rince unless the market market from two sources. 
moves «P significantly in the normally associated with prnd- 

lead meantime a considerable loss is dn «* Interests. 

hv pr 74 fSnn*. incurred by the time the delivery Tin values slumped yesterday, 1 was maintained when the mar- 

1 A?'^nS^lv1iSrnse in datc fa,ls d « e - but the losses basically onlv 

MoSer ware- At the same xvcae the higher cancelled out the gains made 

copper stocks held fa LMR ware- il , terest are forcing some early last week when all-time 


Friday. The actual opening 
level was only £11 higher but 
inidr buying soon brought a 
£79 permissible limit advance. 
The “ bullish " sentiment 


SSSTSt investors In metals to sell out peak levels were reached. As 
belpS ^S^SmmPin a becau5e of ***** vrte*ur*s. «P£ted ti* JJJ 
marks* «imiiv MmitiRtely' lack- y? a sharply over tfaew eek-end. b it 

is London Jbncouraged 


market already _ 
fag in confidence 
and New York. S’. 
Fallowing toe 


rmaios just above the Inter- 
... w national Tin Agreement "ceiling" 

Others are beng encouraged to of SMl.200 a picul. 

™ ! , ’’ 1, , a,,e t he ! r l-oldins, as well ^ are 


announced by U5i *opper pro- i n V iew of the annarentlv Door producing countries are ex- 
duern last week tmmjli to 70 pr05pects ie Zna ini Z It !h2 

cente, toe New : Ywk- - copper Ioss enraned , n keeping capital ^T^rnnH? 
market has fallen- *«rply with tied up in a depreciating asset - oCu ? lriI 1,118 v f (y?k - 

the December position aJBapsing with a P negatiiv e P return.^FnaHy SjL, 21 

agate r yesterday to 5«i®*centa a it is felt that the prop of the Sanrf^T^h? moment it « a ! 
pound. 1 : irj : continiung fall in the value of JESlLip 1 T nn 

This reflects the lack sterling has been removed to d 

of .consumer demand far popper a large extent. sumers to agree, 

as a result of buyers over-stock- Other metals have come under Tin stocks, as expected, fell by 
tog earlier in the year & antici- similar pressure and reacted 230 to 320 tonnes. TATE silver 
psrinhof a recovery in industrial according to their supply-demand holdings fell by 380.000 In 
activity that ha* failed to situatioo. Zinc has been hard 24.440.000 ounces. Silver prices 
materialise. . - hit because demand remains very were bit by the decline in copper. 

' The London copper martet has sluggish and stocks in the LME Theb ullfon market spot quota- 
been additionally hit. 7 by. the warehouses have Increased tion was cut by 5.6p to 249 2n at 
sudden jump in DJKr- interest rapidly to record levels, with the morning fixing and values 
rates last week. whie Sbas fdrced another rise last week of 4,300 lost further ground in laler 
a widening, fa the, ' contango tonnes to 109,350 tonnes. trading. 


U.S. maize estimates reduced 


fcrl reopened after the statu- 
tory 15-rainme break In trading 
and tbc March position readied 

£1,660 a tonne at one stage. 

At this point, however, the 
momentum slackened and 
values fell back around £10 
before steadying agate near 
the close. 

Dealers said the early rise 
was aided by anticipation of 
the U.S. third-quarter grind- 
ing figure, u-hieh is due ont 
to-day. and predictions of a 
lnwe r-t ha n -expected opening 
Chans mala crop purchase 
figure. 

But the purchase figure was 
sctualiy declared at 22.597 
•onnes — at the higher end of 
the forecast range. First-week 
purchases last year amounted 
to 21.512 tonnes. 

Coffee values again moved 
np to new all-time highs 
despite the absence of signifi- 
cant fundamental news. By 
thr close the January futures 
position had reached £1.964.5 
a tonne, up £45.5 on the day. 


~ : ^ Vooltop production- fa- ; PRIVATE CROP -- forecaster. The maize estimate compares season's production was a record 
: o>l br a steribr amount, j Conrad Leslie, h#s '/estimated wit hlast month’s UjS. Depart- 5.766,991,000 bushels. 


Timber from 
Soviet Union 
costs more 



: Sru anchovy 
Inspects good 

■ A; ' LIMA, Oct. 11. 

:.;AmONS FOR - - fun-seale 
- r vy fishing are favourable 


UNION has in- 
its softwood 
K. importers 

r for the re- 

per acre against a record of 97.1 : negonution of these contracts if 
bushels in 1972. thy value of sterling dropped 

Leslie said the October soya- . t ’A2' v SUS1.70. 
unernw /w 11 bean estimate compares with the This is the second time this 
. Mu».uw, ucl u. USDA estimate last month of i year ihat ;be Russian contracts 

SOVIET A GR1CULTDKB Minis- In Paris meanwhile the French 1,274,283.000 bushels and the 1 nave been re-negotiated because 
ter Valentin- Mesvali fats pre- Sugar Beet Planters’ Association Leslie indications then for of the falling pound: the first 

, sald *t has raised its estimate of 1.246,644.000 bushels. Last sea-! time was in April when the 

mrtea a reroro p tota j 1976.77 French sugar pro- son’s production was 1.521^70.000! da sum point was S1.85. 

SiRVa^r’7bS» 1 ^U^renorto duction to 2.5m. tonnes from bushels. The record 1.547.165,000 1 It is estimated that between 


Record USSR sugar crop 

ItT ; ; ‘ irnc/'nw n., 1 1 



22m. Last year's output was bushels crop was produced 
2.97m. tonnes. 1973. 


It 


"A*5Co Mariat Egui said here, posrifalitrtoat tee awntiy. will brought!? si^ificSfgain^beet a? * a-ound l fim. cubic metres. The 

4s .Reuter. . ... produce a qwnti^- of™ beet SShTiidteSsSrtt Offsetting wrTre^SS? toe USDA^lf P rice rises for ** fonr 

5=^ ring Is stfll limited to a fail In sugar content. mrtebStSSSh at MbusheVi ! <! u aUties range from 17 percent 

• jachtevetL-.he told a Me of Il? ^ ?? Mtetetry nf S?*aS? Tn°dth°e ^“5 : X0 3jll£5' U K. imnnrtare 

Agriculture said the U.K. sugar yie | d 28.4 bushels. Nevertheless U.K. importers 


in j 350.000 and 400.000 cubic metres 
I of wood are affected out of a 
I total import from Russia of 


~ ratory operations and no . . , . , 

ias been fixed for the start ! *8ricdfanl workers, 

The target for beet- prediction beet crop continues to grow,’ ; have, accepted the terms for 

is a. .record 88m. totineR-com- although yields are likely to be Maize barvesting in general : t heir outstanding shipments as 
pared witb/fbe.; exist^jg -S rerord low and there are instances of was. abont a week ahead of nor- ! Mi* wood is still good value when 


-n full season, he added 


.^targets are met Fern [ will 
80 -per cent , of the lm. 
- —ifl of fisbmeaj ft expects- tol 
■ 1 • te this year: '■ 


87m % ‘6f 1973;. and witb l^tyear's' virus yellows In the northern maL and the crop is now nearly . compared to similar stocks from 

OUtpnr Of 6d2m ‘ ■ ~' r ' ■' Moiim alt mitnm-inil cif» fmm fmet . .Ci-nflrl»nairT» 


region. 


ail mature and safe from frost : Scandinavia. 


AGRICULTURE ECONOMIC REPORTS 


Two calls for green 
pound devaluation 


TWO REPORTS published yes- 
terday advocated devaluation of 
the “ creen pound " to boost 
farm income in Britain and to 
encourage increased home 
food. 

One was a report by the 
A rri cultural Economic Develop- 
ment Committee to the full 
National Economic Development 
Council which said there was an 
urgent need for more financial 
resources for farming to over- 
come immediate problems and 
ensure future expansion. 

The other was “Outlook for 
Agriculture “ — a major policy 
document oroducefl bv the 
National Union of Agricultural 
:*nd Allied Workers. Tins staff'd 
that whilst recognising *hat snch 
a steD wonM inevKihlv raise 
food prices the union favoured 
a ereen pound devaluation in 
the infire«N of a more profitable 
home agriculture. 

Not nnexuectrdlv in view of 
tb* Cabinet’e recent stand nn the 
FFC Commission’s Mmila** nriv 
ooral tbp agricultural “little 
neddv” «nggestir.?i of a green 
ponrtji derotnatinn rccr»ved no 
«.r.cnM ragement from the full 
NEDC. 

Impression 

But other points te their re- 
port probably made more im- 
pression nanimtlariv the esti- 
mate that U.K. farming could cut 
♦be national food imnort bill by 
EfiSOm. a vear by 1980 given the 
riebt conditions. 

One wav of prsr»ring the right 
conditions Fugeested was p 
lessening nf the burden of 
'• acuta’ taxation which was reduc- 
; nc f?.rm* !, rs' confidence in 
invest in*r { n the IhduFtfy. 

“ Pre^mfmrv r-ork suggests a 
cause for concern abor* the 
cumulative i-ffer on an industrt- 
which consists almost entirely of 
famtiv businesces and tends to 
be more capital intensive than 
other nrivitely mimed industries 
or trades.” it said. 

Tbe other key factor te getting 
the industry back on an expan- 


BY PETER BLNJLEN 

sion course was hi reducing risks 
from weather and disease. Invest- 
ment in on-farm reservoirs and 
similar schemes should be in- 
creased with Government help 
it stated (the Ministry of Agri- 
culture has already announced 
increased grant aid over the next 
year) and toe Government should 
put greater emphasis on a 
national policy for water con- 
servation and procure ment 

A sombre note Is struck by 
the farmworkers fa their policy 
document A foreword to the 35- 
pagp report states: ■ - 

“This document Is being issued 
at a time when there is much 
worry about food. Its mounting 
cost is becoming increasingly 
bard on pensioners and low in- 
come families. And there is 
growing concern that — despite 
EEC and other surpluses — the 
scute shortage which Tor years 
te global terms has bren 
endemic, will snread to this coun- 
try in toe not too distant future." 

“Time and a rapidly crowing 
world population arc catching up 
with us. For too long too many 
people te the U.K. have taken 
the provision of plenty of in- 
exm-peive foodstuffs for granted. 

“With few of them realising 
it. they h^re been living on the 
backs of the far-too-silent 
matority nf those emfiloved te 
food production whose traditional 
lot in this country has been the 
endurance of little better than 
suheistance living while, world- 
wide the general pattern has 
tw^n one of hunepr. mnteutrion. 
d’sease and appalling living con- 
ditions." 

On the familiar terriforv nf 
the nepd to improve the farm- 
workers' lot the XU A AW docu- 
ment Is af its best. It point* to 
the deservedlv nrsised nroduc- 
tMtv record nf the industry but 
•A-nrns that to* ri^ODO drop (to 
just over 140.000 full time 
wnrfcerst in numh*»rs cannot 
sately cn much farther. 

It right] v bemoans the gan 
between average earnings of 
farm workers and those in other 


industries but recognises the 
improvements that have been 
won in recent years on hours, 
holidays, sick pay and other 
aspects of working life. 

Unfortunately, it weakens the 
power of Its arguments when tt 
moves on to the bigger issues. 
It calls for tbe reform of the 
EEC’s Common Agricultural 
Policy and suggests the adoption 
of a form of farm support 
similar to the old U.K. system 
of guaranteed prices and 
deficiency payments. 

Then, in one paragraph, it 
demands that the CAP “must 
somehow" be made sufficiently 
flexible to adapt itself con- 
tinually both to the Community 
and world conditions. 

And later in the ?ame para- 
graph that when food surpte'®® 
arise “ these should somehow ” 
be converted info food reserves 
for release where necessary to 
relieve world hunger. 


Impact 


Possible solutions to these 
enormous problems would have 
made a stronger impact than 
ju c t tbe posing of the problems. 

Occasionally, the union and 
farmers are obviously allied in 
their points of view — the defence 
of Britain’s producer marketing 
Boards and the devaluation of 
the preen pound are just two 
exam ulcs. 

Other nassages will strike a 
chili in the hearts of employers 
•hough. For instance. ..-the 
NUAAW's agreement with the 
proposal for full ratine of agri- 
cultural land and its call for tbe 
public ov/nershlp of farmland on 
the : rounds that it is preferahle 
f or the land to be owned by the 
people than for it to be 
gradual !' 1 taken over by the in- 
stitution's “as is happening 
now." 

One of the benefits of public 
ownership of land, it adds, would 
be “to eliminate indifferent 
farmers where essential" A 
chilling thought indeed! 


Chemical shortage fears ‘exaggerated’ 


BY DAVID EGLI 
FEARS OF a world-wide short- 
age of essential raw materials 
for the chemical industry are 
exaggerated, according to a 
group of experts convened here 
by the UN Economic Commis- 
sion for Europe. 

■ Petroleum " related' raw 
materials — natural gas. naphtha 
and gas oil — are expected to 


show tbe highest average annual 
growth rates in toe period up to 
1980. but despite lower growth 
rates for the fire key inorganic 
raw materials selected for the 
study — polash ores, phosphate 
rock, sulphur, titanium ore and 
cellulose — production is 
expected to keep to tine.- with 
demand. • 


GENEVA. Oct 11. 

With fertilisers as its domi- 
nant component, the inorganic 
chemical industry has for many 
years grown more slowly than 
the organic chemical sector. 

Production of potasb is 
expected to show a growth rate 
of around 5.6 per cent annual I 3 
until 1980. 


T 


COMMODITY MARKET REPORTS AND PRICES 

— tSE METALS 


..»ER— Wnkm« . Mrmk on the 
••--"-I Metal Exchange wlffi tflrwart 
cJarinjf la the Unas at the lowest 
since April S. The semes that 
on Friday following the latest, 
las of credit continued . unabated - 
•uAVfijvy trading. A "greeter 'than •*-: 
Increase hi warehouse stocks hid 
effect In the prevailing mood, iff 
ri«m. Forward metal opened at 
nd {fa to £785 fca pro- mart « -deal- 
Although the price Ul*r climbed 
. (Ms level ar one stage. The weight 


^ ! on 3s» 


P-UI. 

Unofficial 


"I £ 

' 748 0 

£ . 

-^484 

; £ ■, 

786:5*72 



Vat' 749 


-J- 




73 1J .5 «*v. 719-23- 

hr.. 764 5 754-57 

•n'ut. 732 f-4iA •:•••--. > 
.mr_! - J *74 .- 


ar 


of seDhig- was too heavy to. alknr. lb* 
market to staMUse. Conner opened lower 
and. released '-further .selling, pressure. 
By. the time the London marker closed 
oa the Kwh at'ira, December on Cdmex 
■ had fallen to S6J8 cents, -atom the same 
as lb* comparable forward price at tbe 
heghurtsg ot this year. Turnover Z1440 
.tonnes, v 

Amalgamated KotaT Trading reported 
Hat in the morning cash wlrebars traded 
at ■ £73LOO, 58, three months 1788.00. SB, 
88 . 8T. «L W. 884. SC. - 85. M. 83." 
Cathodes; Cash. £J3L5. three months 
007.00.' ML Karin Three months CM 
MA 88. 0. 88. Afternoon: Wlrebsr*. 
cash £744, throe , months £780. T8. Tl. 
785. 78. W, IS. 74A 75. 74. 73. 72.5, 72. 
Kerb: Boro three months £772. 73. 74. 
73.-7X.- 

TIN— FSB hr active trading on a market 
laddng any' confidence and Influenced by 
the I*le«;'sttt»ee*e on credit. Altiwuth 
warehoter stocks- fell, this had Hale 
effect.. . Forward metal opened at £4.878 
and fBC to £4£50 - before finding any 
beyltwL'sapport. Some purchases were, 
mede of DA sources and the price rose 
to- MJhMmr then Ml under the to- 


*-m. 

.Tto 4 Official | ' — 


S moot ha ', 
ffmani .. 

atnadiid 

Ca#h----- 

3 months. 
S’msnt.i.- 
StaaJto.BL) 
NtwTort. 


, r - 

£ 

Lu-18 


p.m 
DnofficM 




Grade £ J £ £ £ 

1 4705 10- 182 4! 4 760 70 ^97.6 

4860-5 f-lfid? 4915-20}— go 
4710 J — 185 


4705-10-1824 ^760 70 1-97.5 
6860-5 |- 188. 4915-20 H» 
4710 1«S 

; tills 00 1*1 i9f 


flueace of copper to a dose on the Kerb 
of £41*05. -Turnover U1B tonnes. 

Morning: Standard, cash £4.780. 4.785, 
three- months £4.880. 00 , 50. 55. 00. 85. 

78, B5i 88 . 62. Kerb: Cash £4,715. three 
morita- 14885.. 75. 85. 88 . ' Arternoon: 

Standard.; cash £4.780. 85. three months 
HffW. 4180. U. 10. 20. £4JN0. 05. 10, 

15. 2L\ Kerb: Standard, three months 
£4813.18. £4.800. 02. U. 

' t-EAto— caster in Use with the general Nc*0*oWaj I 

trend;; but held relatively steady by the lteeemher J 1884.8-IU +27 J 


waa covered Kom Hampton Hoads 10 
Fas at 84.15 in November, in tbe time- 
charter sector a vessel of nearly 27.00* 
ten* dwt was booked with delivery 
Gibraltar for a Great Lakes round 
voyage at 84J» daffy, wbffr shippers 
agreed IUS0 daily . for a 21.060 tonnor 
for a voyage from South Japan to the 
Caribbean. A vetad of 38.0M long dwt 
received 54,406 dally for deUvctT Mediter- 
ranean for a 08. OoH or River Plate 
reund rerage. 

COCOA 

The combination of coiummer demnAd 
and Conrmlnfon House tmytng was sar- 
fleteor to push prices into new high 
round, with origins showing marked 
reluctance to sell in quantity, reports Gill 
and Dnffus. . . 


I iWerdaj:’* +nr"l Boslne»s 
COOOA CTree .—I l><ne 


LG. Index N-351S1C8 Three months Copper 76*i-776I 


:ri 


: > We cire~pleased tp announce 

will join iK-eh^N ovember 1st , 1976 
as Maic^ing Director 

SHIELDS &ODEL ROLAND COMPANY 
y RiverHouse, 

If iiPJW Minories, 

' . London EC3N 1EH. 
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-kb* 
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380.9 
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•-•-a* 

FnmWe*t 
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C.C.S.T. COMMODITIES LTD 

; Provide* a-compr^eusive and ^rspnalservieeto 
• And email clients trading on .the U3C- and TIJS. co^no«w 
, futures markets. Our views, on Hkely price moreroeurs are 
■ amtalned in a weekly report, the next four issues of which 
; wiU be sent free oa request. • ' ■ ' 

' . ■ Phone. 01-3S1 4171 or write toi— 

c P.O. Box 42L Uetrei House, . - ■ 

62/68 St. John Street. Londpu EC1P13S. „ 



- IN' 

WHEAT & 
BARLEY 

PHON£ftSt-SJ2 4739 


gourmet 


CAiurati uStaUteRi pe ow 

Street, Qp« <**▼ * or Mpeh. 
■ dinner -and'dandaB ■urtfl X^srv— Cabaret 
twice pfflbtir a«;iO.M p» and 1.15 sin. 
MM.-&L 6&2S. TeL MB 1S«. 


buying- -of cash toad by two quarters, 
thought to be representing producer to- 
teresla. 'Forward metal opened lower at 
£28&5 bnt held tint beneath this level 
to modest two-way trading before dosing 
on ;tU Kerb at C8L2S. Turnover 7.72S 


Uarefa ..... 
May. — 
July...— 
Heptember 
Uenember. 
March ... J 


LEAD 

ri.m. 

Official 

4. or 

p.m. 

Unoffiotel 
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1 

t 


*. 

Owb^. _ 

871-8 

—6 

872-8 

-5.75 

A mMlL 

Z81-Z 
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28SJ> 

-7-6 


278 
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X.Y.tibo*. 




— 


K65.0-B4.8 -i-UJfr, 

1619.8 20-8 *8 7J) 

1688.0-8 eJB 
HLMU +54^81 

1482.ii 86.0 +28JJ ... 

_ l461.692Ji_l4-ia75l52JM0.O_ 

Sales: 3J«~(6i4Bl lots of 10 touncs. 
lacanntiteMl Cecaa A gre e m e nt IDS. 
costa per poondV- Dalfcr 115.17 (11.1.06). 
Indicator 13-day average imn rno.-M), 
22-day average UU3 (1U.08). 


h631^ 65.0 
It80 0 SB C 
1523 6 522 O 
Itsa 0 83.0 
T5S5 Ofil.O 

1471-f-TO.O 


COFFEE 


.t Ja sfa 1208, 08, 88, 71. three 

twmhg _ ass. 8L& BL 81.5. 88. TK5. 88. 
81. Xtob: Three months £286. Afternoon: 
.’Cuh 2272, three months £282, S3. 82. 88. 
84, Sts, gj, 83J, SSJ. Kerb: Three mo n ths 
8LS. 

hRC^Vakcr, following the pattern of 
copper and weighed down by a further 
Increase in warehouse stocks. Forward 
foetal opened at £412 and slipped under 
the '-Influence of stop-loss stilling with 
bum reluctant in a other market. The 
doting price on the Kerb was £389 Ji 
Turnover 0.175 tonnes. 


Kotmata futur ee altar tench staged a 
downward -reaction from- the -morning's 
new highs under croft-taking bur senti- 
ment on tto terminal and in physics In 
remained strong. This encouraged tn*ib 
buying interest and eaw the market close 
back up at tto day’s Hghs. prices finished 
£0451 no. 


OOFFBX 

fTestoitejfo 

OlOM 

X or") Bartnesa 
— j Duwi 

8 per tonne 


IWBtelb. 

1965 1964 
1964 1966 

+45JW 094 1945 
+4655 905-1940 


195fl.l064.-v42.IU 1954 1632 
1946-1950^+44 0 ^ 849 927 
1945-1940+44 fcr MJ-IB2S 

K?t— 

deptoabar .. 
November-. 

1940- 1947 +67 Btf 1952- 1950 

194 1- 19461+51. Ml MS 


mm Tast Anglia at £87.58 per tonne for 
-March. Feed barley bostoesa to- 
\lud '■ Nov. parcels to Bast Anglia at 
ft: 75 and ApriKJnne at 188 50 per tonne. 
Wi ns,- s-lters' qnoutions per tonne for 
d, i>fr London area: Wheat milling Oct.- 
r x r->f>. deeaturafate Oct.-Dee. 185. 
8artev East Anglia Kov. £B2. 

L^fmOJi GRAIN FUTURES MARKET 
• liAFT ' — Wheat, steady, dose: Nov. 

:7 Jin. 85.10. March 8TJ8. May 90.15. 
S-n:. WM Bustoes: Nov H.3091-75. 
.Jan J3.iu-M.B8. March 87.8^8745. May 
00 :r -r- >,n. Sent. 92.50. Sales; 202. 

Sariey, easy dose: Nov. 7825. JaA- 
kt3f- .--.jrTh 85.10. May 87^48. Sept. 81.06. 
r-Uffoi-v- Nov. 79. 80-79 JO. Jan. 82.W-fC.00, 
»l irefc >4.9091.78, May 87 2S-87JM. Sales: 
115 

hcca- L ocation ex-farm mot prii-.?*: 
Nen-brcadtnakbig mill I eg wheat: Cam- 
Sr.-i-.-i, lure £53.35." Cent. Scotland £95.30. 
Feed Mfioat: Cambtldac^Mre £9*50. 
C.-n: S.-orlaod 18230. Feed bartey: 
t'amb.-Kl.-irfolrc £78.85. Cent. Scotland 

fi"-6 

ESC IMPORT LEVIES — Effective today 
dd o.-J -t current levy pins Nov.. Dee. 
and Jar. nremlums. with previous to 
brac’vts to unln of account per toimet: 
Common wheat— 88.05. rest nil (88.05. rest 
nil ■ : Durum wheat— 117.12. rest off 
1117 II r.7Sl nm.- Rye— 53J1. tdl. nil. OJB 
in 5S. ml. nil. 0J5>: Bartey— 31.77. rest 
nil '21 77. rc-st nffi: Onto— 28.88. nil. nfl. 
2.31 <7 : . 75. no. nlL Mil: Matte father 
Chan b‘- brief for seorftBOj — *3.00. 1.35. 1JS. 
0.39 Ml no. 0.98. 1.86. UlP: Mntot— 45 83. 
rest D'l <45.83. rest 'nfl i; Grain soipbarw - 
47.37. r-st nfl (48.44. rest niD. Mteed 
wheat ari rye nour-10638 (IO8JO1: R« 
(lour— ‘> 45 < 83-23* ■ ' 

HGCA -Averaeo ex-farm spm prtc-7 
for tr.i coding October 7. Nospread- 
maltica mDltofl wheat: S. Bast £85.50, 
Eii.1 JK-SB B. Mlfllaods 392,10. W. Mid- 
lands ■;<: 10 N. East fS5.l5 Scotland 
ISI t: x. £95J0. Fnd bartey: S. Eaet 
£78.70. S. Went tSO.K. Rati fT9.«0. E. 
Mldlan-t- rs.4*W. Mldtends f78S8. N. 
Eac £77.45, N. West £78.95. Scotland 

£77 60 . t:.k. ms,. 

SOYABEAN MEAL 

Value-., moved tower throughout tbe 
day- ri-foig aruund Umlt down, on tm- 
ctiDtiniiiive Conrad LCflUe report and 
aiwcti.-nrioo on CSDA production report 


Morning; line mouths 087, 86, 86. 
«fcir J-tTj, Kerb: Three months 0873, 
80-St .98.2S, 98. - Afternoon: Cash £376. 
three months £385, 94. 93, WJ. 93. R, 
fti -88, 80i Kart: Cash £372. three 
monfts ,£3S0. 

“Cents per prnuuL ton prevlaas 
unofficial dose. tSU per picul. 


Sales: 3,101 (5JU8) tots of 10 tonnes. 

ICO Indicator prices for October 8 (U.S. 
cents per pound): Babn st a a 148.15: Other 
Mild ArabtaM X73J0; Compastir daily 
price 1CA .ms igx.1*. • Oetomuan Mild 
Aishlcaa 187J9i Ulnresbed ' Arahlcas 
1H40. 


RUBBER 
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— 

Tk-tnl-r . 

. liBSB BL5— 4.S 
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SILVER 


EASON opeafog on tbe Lradon -physical 
market. Little intsrem throughout the 
day. tftiring dnO. 1-ewls and Peat 
reported a Malaysian godtnru price or 2M 
cents a kflo (tanr,. Nomabv). 


Sales; (12 bits of ISO tonnes. 


SUGAR 


Stiver was fixed 4 Jo an ounce lower for 
spot . ttoll very in ihe London bffilloo 
msrtttt yesterday ai 248 Jp. VS. rent 
ewtfraieatB of tbe fixing levels were: spot 
4134c, down 114c; three-UPSth 4164c, 
down. 12c; Etx-mooth 425.7c, down 104c: 
and 434.3c. down 184c. Tto 

foeta], opened at 23L.7452.ft (418431c) 
«nd tiosed « 247.7-348.7p (41641310. 




BILVBK 

9*: 

Ffoyos- 


Bullion 

prices 




248£p U.S 

k56 Jp ‘ ‘ 
-270.1 p 


-U 

- 8.8 


HJ 




847'fii' -4.86 
86745p -446 

8 Tip Uj" 


Spot-i-. 

Smontbs, 

3 momhs. 

. I rndptha. 

■ffimomlMj 289 Jp . . 

UfR— Turnover 58S"r381) lots Of 10008 
OS. -Idornlcg: Three nmrthfi S8-S, W-5, 
56J, 58.fi. 5S4. Keths: Three nemhs 
3584, 94 84. 60.0. 584. Afternoon: 
Three months 2584, 884, 594, 59.7, 59.8. 
38.4, 53 J. 574. STZ. 57.0. STS. KS. 57 A. 
Koto: Three months 3874, 57.4, 874. ' 


Nov. 

Xtoo. 

Jsn-M’rj 

Oct.- 


atom 


18.91 
*9.664*. 
BI4J40 
U. 

bfctMl 

nusa 
7B.15 njtl 

7U0-714N 

»40-7L7V 


Previous 
day’ adore 


Bualnree 

done 


|gJ988464 fi48' 

M7B4fr-7B4fl 
Un 48-7740 
S714WIM 
H7UMJ.B0 


LONDON DAILY PRICE (raw sugar) 
ns mis- a too df for 0«.-Nov. ship- 
ment. v.Tilte sugar dally price waa fixed 
ji ri7A rufii. 

with Vew York market dosed atnta- 

tloa-. shewed Utile change in onlet condl- 

flops, la Wew the Anlericaa holiday 
68.Bo-Z8.56 there was no aftEr-hours trading tB 


82^40.60 
i. 664646.18 
6840-56.1 
66.WU.U 
7046-7040 


prices at representative markets on week 
ending October 9: G-B. cattle £3041 per 
live cwr (+1-9S>. U.K. sheep 5S4u per lb 
edevr 1-4-4.41, G3. pigs S440 per sc. 
Lw. (-0.01). England and Wales: Cattle 
numbers op 2.9 per nm. overage price 
£30.97 (-1-048): sheep Up 6.8, average 
54.4P f 4-441: Pigs down 144. average 
£4.78 (-A011. Scotland: Cattle down 
11.4. average £30.77 (+IJ6>: sheep no 
24.7. average 504p . <4-5.51: pigs down 
12.3. aw-nge £5.05 ■ 4-0.18). 

MEAT COMMISSION— Average fatsfock 
Prices at representative markets yester- 
day: GB— Cattle £3148 per live cwt 
i + 071 1 : U.K. — Sheep 544p per pound 
edew I+X3K GB—Piss £448 per sc lw. 
14-O.Mi. England and Wales— Canlc 
numbers up 113 per cent., average price 
£31.30 r 4-0.70) : Sheep up 304. average 
55 2p « 4-3.2): Pigs down L6, average 
£1.88 <+0.8*). 

COVE NT GARDEN— Prices. In sterling: 
imparted produce: Oranges— Argentine-. 
I38--1M 4.73: S. African: 56 445. 72 AS. 
S3 4-53. U2 4.00. 13& 340. 150 3.65: Cali- 
fornian: -4.20-4.80. L a n t o uj— S. African: 
AO/195 UMJK Italian: Spedalt 4.59^.00: 
Cyprlor: 4.3B-S.00: Turtdsh: 4.00. Grape- 
fruit— 8. African: 56 1.00. 84 2.30: Domini- 
can: 4.80-448. Apples— French: Golden 
Dollrious 215-2.40. Stark Cnmsou 3.20- 
2.80. Granny Smith 2.50-2.96 Stark) ng 
Delicious 2.00; tumble pack GoMen 
DelWow: 2.00-2.70 Stark Crtomon 240: 
ftafian: per pt wtfWt Golden DeUdous 0.10. 
Araik tag /Crimson O.OO0.ON. Peai»— 
halian: per pound WtiUams 0.13-0.14. 
Plums— Italian: per 20 lb Aims Spatb 
1.60: Romanian: Anna Spain 1.60. Melons 
—Spanish: Yellow 240-2.70; Green 2 SO. 
2 78. Grape*— Spanish-- per 10 ,1b Black 
t.80 Ahnrria 1.30-1.80: Italian: Italia 
2.10-348. 

English produce: Anptes— per pound. 
Brantley's Seedling 0.05-0 07. Derby's 0.04- 
n.OS. Worcester Pearmato 0 05-0.06. Cox’s 
Orange, Pippin 8.03-0.11. Lambonrao 0 04- 
0.00. Golden Delirious 8.08. Maered* 0.07. 
Spartan 0.86. Pear*— per pound. Confer- 
ence 004-0.07. Clou Morceiu 0.05. Tonw- 
tues— per box 12 lb 0.90-1.00. Cucumbers 
—per box 1.60-3.00. Mushrooms— per 
pound 030445. Potatoes— per bag 
5.00. Carrots — per net 12» kg. t. 00-1.50. 
Ce le ry - per 13/1 S 040-078. prepacked 
18/20 2.00-1.20. Lettuces— per 13 round 
0.704.80. Webbs 0.00. Cos 8.90. Onions— 
per net 25 kg 8.68-4.00. Pleklers No. 1 
2 20. Cocktail 10 to*. 1.00. Marrtws-^r 
box 15/25 140. Capstc »m— per f te 
1.90. Cab ba g es per nets/bores IJO. 
Cob guts— oar pound 0 IM.lfi. 
flow e rs p e r 12. Uncrtn 240: Kent 
2.40. sw e des - p er kilo. Devon 140: Scot- 
ttrt 8.80- S p re e rn p er 20 lb 14M6D. 
Parse b » » pet 28 ® U8-248. 

WOOL FUTURES 

LONDON— Market unchanged te sUgfalfy 
better renewing overruns advices on 
avenge .turnover, report*' Bscbe Halsay 
Stuare. ' 

iPttceper^faot 

|Y«*crdy’»+ t* 


PRICE CHANGES 

Prices per ton unless otherwise stated. 

uei. 11 4- ivr I Month 
1976 | — I njjo 


Xoteb 

A 1 ■ tm mi run i M £579 

Piw Unmet (dirt.... bfc/O-BM 

Copper — 

th«h Wire Barsl«<- L7S7 
.4 months rtodu. tv< l' 7*/ 1.75] 
C»»h Cetlmde<'H). .. C78X 
5 months do. do. , i»>£755.5 

(»old Tray i«.l81 14 B2B 

Lent CteJt ttn. C371.S 

o inunths (m ........ £282.251 

Nickel »»» '£2.3M 

Free MarketidfKllO < 2.05 


i...,....te579 
p9 60-380 

-55.0ji:B52.75 

-MOffieas B 

-58.5k840.5 
— 58 0t£872.7S 
Ml 14.5 
—5 750274.5 
-7.5 {£286.25 
.[E4./S5-6 
— 1.1&32.05.40 


— 6.B 
— 5.5 


O 45' £90.8 
£86.90 
s39 B5i 
: .47.3Sr 


85. b 


PiBrlnumi6ltTnroe.£l03-ll5_. .£105 084 

Free Uarlcei £93 651 

Oirteksll«w761b)(»i 51 - 1051 

^ilrer Tray at 248 tp 

3 newths 259 2 - 

Tin Cosh lei f '£*t,765 

a numbs im 1*4.8174 

Wullrem 22jMlh.df £74.5-761 

Zlne-Canh «e)»~ £172.8 |-M.25| 

> m-til to. ......... £390 25 

Pmduixrwnj. 5795 

Oils . ' . 

Ctnxvnut t 

bm tinriiui t. I 

- - £516 

nreeil Crude (»> _f£460 

Fslm Mnleyen (id.. 6443 l._ 1*463 

Aiyeheen «d — I 

Seeds 

C.um. Phihpp (el... 6332.5 J — 2.5 6350 

Or'nuiB Nigerian ... 1 1. 1 

lanreed Gnn. No.' L £205.5 +1.5 £200 

Grains ! ! 

Bnrli-y KKC £80 -0.5 : 

H>nne Fuiuras....X79.25 — 0.68 £78.4 
llnixe - 

French Sio. 4 Am. £803 
*.A. Yellow . : 

Whrat ; 

No. 1 Ked Spctng£88.5 
N'j.SHaid winter £83.8 


1—974IC4. 487.6 
90.0tS4.8154 
073- i 44 
£410.25 
C426.76 
|S79b 

1 

+ 10.0 £452 
£458 


j- 0.5 £79.5 


Aiuttoilau ii aui.i; 
English "Stilling i*ii£ 


—0.6 i 

— 8.7 . 


t 


-2.5 £86.5 


Australian! . 

Greasy Wood close — 


P410 45 0 +5 25' 248*0 38.0 


biiflHi- > 

Prei lYesianteyV 

Previous 

Busineu 

Comm 1 Ctee 
Com ! 

1 ; 


Dose 

CfoM 



ily 

October 

December.. 


Badness 

Done 


Coco* Shipment ,e>(£l,7D7 , + 34.0£1.585 
Fimiras 3Urub....£2.b5fi. 61+58. ^£1445.5 
Coffee abtpinuiu ■nl : ! 

Future. J*n._.(e; £1.9644. +46.521.828 
Colton -A* index > \ 

tin..-- teb.16 

jute u ABWC (dto.l6*bl 

itubbor IfUo. (56 p 

51ml hA?L 1*6 JO 

»ug*r iKkwi £132 

Hooiiops 54a... Jell 0 J 3 L. 9 ,- 
U loves tliadaguoaru£5,2&0 
Pepper White.. .ion£1.37J 
Mi»dt...looLB1,17D 

• nominal, t Seller. { uaqaoati. 5 Un- 
official class. 4, indicative price. o-SdUe£X 
quotation. b u jc. end commonwealth 
refined, c Uganda Robusia standard grade 
mdicaUve prices fm.b. Mombasa U£. 
cents a pound, d Bangladesh triUH “C." 
h Jan. -March. It Oct.-Dec T Sept, 

a Metric tons. 


+ CUB 84.5 

tael 

W9v 

... . 8bOO 

+2.0 8117 
+ 1.0 2701a 

£3, £50 

81.230 

El, 025 


October 
December.. 

March , - - - 

iUy_.„__U?1.0 75Jl +10 

July .TTpBS.B M.O 


bafi.fi 47.8 +241 
BfiifiEM +1-5 


k46i>4fi O 
263 0-56 J3 

273.0- 66.0 

884.0- 78.0 


sate: 324 am im "S u times. 
Physical doting price* ( buyer!) were: 
Spot SBd (Santo) 1 Nov. 54.769 (36.75): 
Dec. Hp 157,0}. 


GRAINS 


FREIGHTS 


DRY ' CARGO — Tbe North American 
Staffi sector .was fafoly aetiva won heavy 
grain belrtg- cov ere d tram the- US. Gulf 
» Amwarp/Hambwv Range at 86.73 flo 
and two canoes- bring arranged from 
tto sane loading area to W« Cons 
Mexico at m38 so aD for October. 
Ill 8ddUD0,-:sbfopeTk cendaded bastness 
from’ tbe Guff to Fredrtwsd u’giOJS 
So foe OctobW-Nov*mtor ■ and -to Sooth 
Korea' at 81E.75-.flc for October. Other 
grain- baatoesa inetoded a vessel Cram 
the Wwr Plau n Japan ax siT-58 free-, 
discharge with October-November folding 
Ore' operators arranged ”80,000 long tons' 
from Port Carder in tanning bam at 32.80 
flo m October while a cargo of coal 


THE BALTIC— Flies trends were 
generally easier but currency -movements 
continued re hamper trade. However, 
some transhipment core bushnss . was 
reported for October to South Coast ports 
in the rested of ESfi per ubm df Devout. 

Wheat— Canadian Western Red Spring 
So: 2 IS per 'can. Nov. xgajft direct 
Tflbury. DA Dart • Northern -Spring 
No. | 14- per cent. Nov. B8J3 direct 
nfimry. Nov. 194.88.. . Dee. £94.70 rran- 
■Irimnent East Coast VS. Bard Winter 
No. 2 Ozd. Nov. £8828, Dec. lSWO. trmn- 
sfrfpmenr East Coast. EEC Feed . Oct. 
£83 Raa Court, ■ - 

Mate— No. fi.Tdtaw Amertcan/FreBeh 
O ff , uijt n .n ft rtfl r T Pfrt ' Bast Coast. - 
Harter— "EEC FeeMteiadiktt Nb!-?F0£d 
Oct £80 Wear Coast. - .- 

MARK 1ABK— Tbo market Initially 
tedded easier but imp sove d b a y ing senti- 
ment steadied values during- the after- 
hoot, traders said. Lbfidto MU £88 per 
tonne for OcL-Dk. deUveriea of miffing 
wheat white dvoaimbie wheal traded 


£ pur too 

Dec Ii6 W- 57.88 >47 7fiigJ.fi 157.66 <6JH ' 

March . i44 7a-4fi hr i4« eO 46 Jib 147 M 4£.6fi 
May . .. :49 5 43.78 .52 4 o.37.7l >61 
Aug... >.5 09 81 2S'iS6tiO bCLzb rtB H Iff) hi 
Oct ..... 161-U- 51 9Shfik&fife.0Q 82 80 80.06 
Dm-.... >- 7 2fitB.58ji6B OBgg.ifi ib7.bu-o 4 0< 
Unrch . -72 .. 72.4i)l/^an-7»J» 172 u0-7 1.00 

Soles: 'l.SIlTMfiirBnr. S~ tomes. 
Tote .-red Lyle es-refisery price for 
gra'iulatiid basis white sugar wag 1224.08 
iunie> a loaoe for home trade and'£UB 
1 £188) d tonne for export. 

meat/yegetables 

SMITHFIELD (peace per pound!— 
Beef: Scottish killed .rides 40.0 to 32.0; 
EORlIsh. hipdquartws 5hfi to S8.t; Ulsur 
hindquarters 57.0 to 39S. forequarters 

40.0 to 42.61 Bite, htoteuanare 57.6 to 

60.0. forequgrten 400 to 42.fi. Veal: 
Bmhsh fata 500. to aU. top qualify 5&QI 
Scottish bobbiea IS J w 2tri Dutch Undo 
and ends 70.0 to. 75.0. Lush: EngBtii 
small 460 to 62JI,. medium 4&0 to 300. 
heavy <6.0 1D.4M, Scottish medium 4&.0 
to 50.0, heavy *L9 to S0.fi, UQ.4U to 

58.0. Imported frnasn: N£, PL <50 to 

48.0. PM to MS- PE 4LS to <LO. 
YU 45.0 ». 453. Perk: English, ufftr. 
ICO X>.0 to 38.8. 100-128 lbs 310 to 

56.0 170.18a lbs 30 0 to 3S.6. 

MEAT COMMISSION— Avenge fairtock 


p5 0-82.0 ,-U , 

fS.0-94 0 ! 1 

lUreh Jjifi 8-87.0 -03 

"Sale*- 1 74 tt«' lot* of _ 13w”kflns. 

SYDNEY GREASY Ou Order barer, 
goiter, business)— Oct. 2M.fi.29i5. 28fi.fi- 
39f.fi; Dec. 305.0-3053. 307.6fifi5.fi; Man* 
3l9.fifiM.fi. 322.0419.0; May S2SA-327.fi, 
B9. 0-326, 5. Sate: 35L Mkrttt contract— 
July 348.4-34fi.fi, 34S.6fi39A: OCL 342.8- 
343.6, 345.D-94I.0i Dec. 34Aj445.fi. 3*8.0- 
343.5: Mart* 347.5-3488. 3M.0-344j. Sales: 
144. 


JUTE 


LONDON— Quiet. Bangladesh While ‘C* 
grade OeL-Nov. X38L *D* grade OcL-Nov. 
8391 a Ions ton. 

CALCUTTA — Steady. Indian, spot 
Rs. 455.00. Dundee Tbcsa Four spot 
Rs.455.00 a bale of <09 at. 
--DUNDEE— Firm. Prices- « and f UJC. 
Oct- Nov. shipment. BWC £323,- BWD 
£711, Tossa BIB 035, SfPC £224, BTD 
£213. Cakuttu goods steady. Quotadoss 
c and f CJL for Oct. aad Kcrv. shtpmemg 
Stare. 40-incfa £8.05. 7i-«a. £456 per 
106 yards. December £5.67. £8.0. “B” 
Twtfla: £24,75 and £25.06 for the respective 
dffpment period. Yn mi teth quiet 
but price* Arm. ^ 

COPRA— PPIHpptnqs: Oct-D«. S332.M 
resrilen per loose, dt North European 
pong. 
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Oct 8 

Oct. 7 jUostti ago 

Veer ego 

248.77 

444.451 Jt4ti'j9 

176.03 

(Base: 

July L 1952=100) 


RE UTERS 

Oct. ll 6oJ B 


gyojYeur ay> 


155 0.S | lS36.7j 1466. 4- | _1145^ 
(Base: September 16 . 13M=1M' 


COW JONES 


Dow 

Jones 

-Oto. "I 
8 1 

OoL | Uotttb 

7 J eg.. 

Year 

*JP> 

spot .... 
Fbtaras 

351.461 

359.44) 

>1 7 64 344.471 
350.74 34 7.83 

(Su7 85 
887.44 


MOODY’S 


Hmdj'i 

Oce. I 
8 

■o«. ; 
7 

SJontb 

■a° 

YSr 

uru 

3 tie Commty 

f817.0| 

815.7 

|841B. 

78M , 


GRIMSBY FISH -Supply «od. donMnd 
good. -Prices per stone at ship's side 
(on processed}: £beK cod £S-£4, codltogs 
S3SM3SB. ian»; shelf paddock J3.80- 
fCflO, • medium . £3Jfr£3jBG small £2-28- 
£2.00: large plaice . £5-30. medium f5.U0- 
£5.68, best small 0.80^4.00: Intt skinned 
dogfish Ofifl. medium MOO: rack IHTi 
0-10-12-20; reds £UB-£U8: raiihe £L5fi- 
flAB. 


Third world 
meat output 
boost urged 

Financial Times Reporter 

ROME. Oct. 11. 

THE BNTTER-GOVEIRNMENTAL 
Group on Meat of the Food and 
Agriculture Organisation (FAO) 
has adopted “ guidelines for 
international co-operation in the 
livestock and meat sectors," a 
goal it .has worked to reach for 
the past three years. 

The broad objectives of the 
guidelines, the group agreed, 
should be to secare a balanced 
expansion in meat production 
and consumption — particularly in 
countries with animal protein, 
deficiency— and trade. 

“ The attainment of this objec- 
tive should be beneficial to both 
producers and consumers and 
should create equitable condi- 
tions for sustaining the develop- 
ment efforts of developing conn- 
ties.” the group said. 

Specific 

Supporting countries to 
develop their livestock and meat 
industry so as to help develop 
fully their production potential. 

Improving consumption and 
nutritional levels and promoting 
the efficiency of meat production 
and marketing, as well as tbe 
overall conditions of inter- 
national trade in meat; 

Mitigating the impact of 
market instability on the incomes 
and foreign. exchange earnings of 
countries engaged in inter- 
national trade in livestock and 
meat and in particular of the 
developing countries; 

Promoting greater participa- 
tion of developing countries In 
the international trade of meat. 


U.K. food aid 
to total $4.8m. 

ROME, Oct 11. 

BRITAIN HAS agreed to provide 
30,000 tonnes of foodgrains worth 
$4 .Sm. in aid for the World Food 
Programme fa crop year 1975-76, 
the United Nations Food and 
Agriculture Organisation said. 

. Britain has also agreed to pro- 
vide $300,000 cash to pay for 
transport and related costs. 
Reuter. 


TURKEY PRICES 

PRICES OF - large, oven-ready 
turkeys are to be pegged to last 
year's levels until November 27 
one company announced yester- 

Mr. Colin Cullimore, managing 
director of the Dewhurst chain 
of butchers shops, said despite a 
rise of 6p a lb in the wholesale 
cost since last year tbe company 
was. holding the retail price at 
last ^fear’s 42p-a lb for 14 pound 
fa : 18.20 pound birds, anti! 
'November 27. Smaller turkeys 
wil I cost 44p a pound. 

LIVERPOOL COTTON— Spat and ship- 
mem sales In Liverpool amounted to 
152 toows. reports F. w. Tanemlls. 
A moderate . volume of business cbanced 
bands covering Middle Eastern and simi- 
lar descriptions. Look staple varieties 
remained in dull request. 


i 

1 
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Fresh reaction awaiting outcome of economic debate 

Share index down 6.6 at 286.1-Glaxo results please 


Account Dealing Dates 
Option 


drab day in British Funds yester- Scottish lost 4 more to 37p, after ICI were finally 5 off at 274p, a hand tool plant- Stanford came 

dav There was tm follow- 36 d in Hire Purchase. after 2S0p. Elsewhere -in ou offer at 26p, down G, and were the order of the day in 

•First Declare- Last Account tough JJpport* 4 to the bSvy Steepest® falls in Insurances Chemicals, overseas issues cop- Wolseley-Hughes were a similar 2j|* 

«•“ bss^ c^-jsr-rss arsws- arsw sssxz- v°«r s sgr S^Sr 

Baas?? ■—» « 

_s sissra me ske^m the ^ss -ggSjys ReyroUe react jgsSSvf sTbsltMTisj 

whore losses ^ s g^ s opening at ?ffS! ¥“• Tate S%e, 202p, and i» shares .were nowh« L near, ^ 


Oct 4 
Oct. 1$ 


With the outcome of the » T . 

emergency ecoonmie debate In Nevertheless, 


issues 


seme 

attracted support. 


with around 


Banks drift down 


the House of 
a great deal 
markets sustained 

back yesterday. . „ - . .. 

remained extremely nervous and Quietly dull session closing with 
sentiment was additionally mosses, ranging to * and occasion- 
affected by the uninspiring per- ™95*- , 

forma nee made by sterling on Trading in Investment currency 
foreign exchange markets and by wm more subdued than of late 
the rise in the Wholesale Price an « the premium slipped from an 
Indices for September. Apart opening rate of around 12U per 
from low-coupon stocks in the 3I ®» P® r cent - before 

short s. British Funds gave further c ‘°smg 21 points down on the day 
ground and closed with at 120} per cent. Yesterday's SE 
widespread losses ranging from vonrersum factor was 0-6840 
4 to The Government lO-oflaa). 

Securities Index- gave up 0.04 to 
a fresh low for the year of 56.73. 

A_ small improvement ip _ the The Banking sector generally 

C hnii y i!™rt erS TTn t n 7 S i? rt in r ?m d 8376 further eround on Tack of 
fbortbved. Up 0.7 at 10 a. support. Barclays,' which in- 
the FT 30-share index gradually creased its base lending rate to 14 
fell away on light selllDp. and the per cent, last Friday. led . the 
virtual absence of support to close decIiDe ^h, a fal i of 6 ta 2 l 2 p, 

6.6 down on balance at 286.1, while National Westminster ended 
its lowest for 14 months. In con- 5 lower at 182p. Lloyds. 365p, and 
trast, results well above especta- Midland, 215p, ended 2 and 3 easier 
tions from Glaxo left the. price respectively. Overseas Issues were 
onlv 4 easier at 2fl2p. after 28po. 

Although secondary issues pro 
vided 3 few bright spots, there 
*■?<? nnother fairly widespread 

setback as reflected ina 

majority of falls over rises in merdal Bank of Australia lost 10 with the Likelihood of 

FT-nuoted Industrials and a loss a t 540p and th e new nii-pald fell public spending cuts. 

nF 0.0 per cent to 12LL4 in the 13 to 57p premium. Discounts national Paint declined 20 to 220p meal 
FT-Actuaries All-Share index, managed to edge forward in in a thin, market, while Watts an attempt 
Official markings of 5-620 com- places, however, with Union 5 up Blake, 87p. and A. V. Jennings, shares 
pared with &2T9 last Friday and at. 240p and Seccounbc Marshall 144p, lost 6 apiece. Bryant Hold- close at 
4,234 a week ago. and Campion 20 dearer at 210p in Ings eased a penny to 19p des- Hawker and 


away . to 4}p Ktctntab viih a fall of T to 90p j s ^ utm: lOlpTshed 2 apiece. hea >7 as -those sustained- -last 
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60 P , '^S’no 8P app^S W ?SSnfl reKe^ujSer selling pressure, 
oup, uuuwnv ^ mpfoved however, and declined 12 more 


Lamp, stiH reflecting the dollar So rt 
premium and overseas advices, gT 1 ™!? 

lost- another 20 to 844p. Among improved however, and declined 12 mure 

secondary issues, Pressac declined ^enrftfes^A.” t0 20S P- for a two-day fall of 30. 

4 to 28p in front of Thursday’s ^teway ^cmnes A 0 were ^ ^ Ghm _ 

preliminary figures. HE”* while Holds and field Securities, lMp, and the 

Stores made another poor straw- had Secure a penny up Australian Lease Lend, 27&p wblle 

ing. dosing with widespread and SmKJJ** o «uS^he TO<£?high P Warnford Investment sbw 5 to 

often substantial losses. W. H. to «l«al the year snyi. u5pj ani Developments 

Smith '‘A” featured with a GLflXO dip and rally 3 to 61p. Peachey continued In 

reaction of 14 to 270p on some Apart f^m the general gloom reverse at 32 p, down 11 but news- 

losses of 4 aarroundil , g - - ■ - 


sizeable- selling, while losses of 4. 


the stock market, Paper mention . aided Regional 


Glaxo also had to contend with Ordinary, a penny upat21p.,- 
of J ™5£f the uncertainty of what the full A ., , „ 

rewirded by House ot year's figures would be; in the Oils dull 

and Currys. 57p. while British evenL t h e after-hours’ news of 
5 


FINANCIAL TIMES STOCK INDICES. 


Bora wunwrti Se ct .. ; ,,. 

Fixed Interert^ 
iadsftruUOidiaiu^i^ 286.1, 
GoidUbm 


Uni. Div. Held. 


ftBBbtiotaStttoftyJ 
Dealings nariaet. ■■ 
gqjaity armorer finite, 
iCiyrtCT- bMpdM tB»l. 


Oct 

•n ; 

T 

OH*. 

7 

Ort.- 

8 

Oct. 

Oct. 

.-4 

A3' 

■ / 

60.73 

66,77 

61-28 

- 58^0 

69.18 

.5A5B 

% 

5&31 

66.28 

56.48 

58,65 

58. 03 

68.05 

s'. 

386.3 

292.7 

298X1 

;31O0 

-319.3 

323.8 

: '5 J 

no.a 

113J 

118,2 

;_IX4.8 

107XJ 

; loenj 


7B1 

7.63 

- 7.55 

7.24 

7.07 

6.96 

• "• 11 

23^ 

22.67 

22.30 

21.38 

ZO.Sfl 

20 J5 

1; 

6JB 

6.51 

6.62 

. 6,90 

7.061 

. 7.19 


8.620 

6,279 

- 4.090 

6,012 

4,685 

4,854 

r 

■ ^ _ 

es.eaJ 

54.89 

■ 

r 3W2. 

iKWS 

•8f. 

.- — 

14^26. 

31,561 

11,404] 

9,821 

II 435 I 
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(at Based on .» per cent eomnrnn^. 

Basis 100 GovL.ta-13/lVSB. FiWd I OL IKS. atk OnL VTtfZS. 

tptum lZ'9/55. SE Jntt-Dcc. .'1M2* 
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HIGHS AND LOW5 

i»?B - "'jStncei Oumpilation 


s.e. Acnvrn . ^ 


Oon.6eca, 


Fixed Int — j 


fad. Orel— 


Gold Mine* 


High 


66.2 L 

(30/1) 

64.43 

-wa 

420.8 
t«/61 

246.9 

©1> 


Low 


66.73 
(11/10) 
55.28 
vSlKJV -(28/ 

286.1 
ill/l 0 ) 

78.8 

am 


High 


187.4 


amf?7i 


545.6 


442.3 

(22^/76) 


Low 


49. IB 

(3/1/7&) 

60.65 

0(1/76) 

49.4 


(IB/bjTZt (28^/4^ 


42.5 

SrS&rLOiTI) 


• 

••-OoL 
- U 

Dally—’ 

. Gitt-fSdffsdU... 

1 n,lnwrkla. 

Specciattro-.. 
Totals— 

Spmolstive — 

837.3- 

1714 

48.9 
12T9- 

187:4 

168,7 

35.9 
■116.7 


28/"" J? 


*&■ 

M;' 


1 


the 


rs? 


while HnlctTs UOp, and Abepeom. ^deration =. of 
Investments, 155p, lost 10 apiece. rights Imw. . .- 1 ■: v.‘ »>= 
The only notable movement Among , the Uramma4 .»[::! 


SSS£ MdOuSSIcoshSnS much-better^an-expect^ profits lower STfaW WtaTSeaSiffw ^ a“f urtlier"decline 
vvanKanayjmpany proved a tonic for the shares muc h th*> dav. bnt the .ah w «r 143 d in Gni 


The Oil market tended to- drift- among Plantations yesterday was 
•teiver in fairly; quiet trading for a further decline of 7 to a 19(6 and 

much of. the day, but thefall Jaw of 143p in Guthrie which gave ^ t 5* r SjS-fr* - . 


?iripminn f nrpnrninarv which rebounded from a low of steepened in the late afternoon to ground in sympathy wtth the con- Thtess reacted SO to 

S2!ff"n«2. ifSS 280P immediatdy^prior to^ the SSSg the indus- ^ 

. . to end the day 50. cents 

In front of Losses in mines SH4.625, coupled Witirthe ‘ 

statement. In generally doU mining share of Cape markrts for Kruger.^'- 
----- * “ lians suffered the dampened-- .enthu siasm -in 

owing to a com- 


ato.-afltM.tti S 




from 


trial miscellaneouG leaders closed points to £371 
at. or near, the day’s worst, to-day’s interim 



African Golds. 


it cu i« win- 73te Gold 

incJuding the index consequently gaveLC---* --'j 

. lint -• -V . . 


In home mar- 
money raising 


Gilts give ground 



_ r __ Joan 

about the outcome of the were marked up 2 to £56} after of a 
emergency economic debate in Press comment Following last had Magnet 
the House of Comons made for a week's decline of 10, Lloyds and down at 


F.T.— ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Fioancial Tines, The Institute of Actuaries and the Faeuity of Actuaries 



EQUITY GROUPS 

| Monday, October 11, 1976 

Friday 

Ocu 

3 

Thors. [ Wed. 
Oct. 1 Ort. 

7 j 6 

GROUPS & SUB-SECTIONS 

Figure* in parentheses show number 
of stocks per Mctum 

Index 

No. 

Day’. 

Chance 

Est. 

ffroioEi 

Yield* 

(Maxi 

Corn. 

Tax 

Gran 

Dir. 

Yield* 

(ACT 

attf& 

Bet. 
P/R 
Ratio 
met) 
Corp. 
Tax m 

Hit. 

P/E 

Kerin 

(nil) 
Corp. 
Tex fie* 

Index 

Ko. 

Index 

No. 

Index 

So. 

1 

CAPITAL GOODS (179) 

108.63 

— 0-7 

24.06 

a .58 

6.16 

6.18 

loo jn 

114.17 

116-96 

2 

Building Materials (30) 

95-32 

-0.4 

23-82 

10.06 

6^2 

6.32 

95.70 

10L74 

104.10 

5 

Contracting, Construction (23) 

137.40 

-2.4 

30.68 

8.09 

6.02 

'6.02 

140^6 

180.47 

155.07 

4 

Electricals (16) 

202.66 

-0.6 

21.85 

6.55 

6.65 

6 M 

S03.GS 21Zte03 

2X7.48 

S 

Engineering (Heavy) (13) ... 

130.40 

-1.0 

35.30 

9.54 

4.15 

! 4.09 

131.78 13584 

EZ3 

6 

Engineering (General (64) ... 

101.67 

—0.6 

23.98 

9.01 

6.17 

6.16 

10Z-30 106314 

tiXJ 

7 

Machine and Other Tools (9) 

45.29 

-0.9 

19.80 

9.81 


7.17 

45.72 

47.44 

«ao4 

8 

Miscellaneous (34) 

88.27 

-0.4 

21.33 

9.15- 

6J» 

6.83 

98.66 

102.59 

106.12 

9 'CONSUMER GOODS 
(DURABLE) (53) 

06.76 

-0.0 

26.66 

8.05 

5.65 

5.64 

87.45 

92.73 

94.64 

10 

LL Electronics, Radio TV (15) 

92-20 

— 0J9 

25.00 

6.31 

5.70 

6.68 

93311 

97J91 

99^0 

11 

Household Goods (13) 

114.18 

-1-8. 

25.791 

10.47 

5.91 

6.89 

116.22 

124.29 

126.97 

12 

Motors and Distributors (25) 

56.89 

-0.4 

27.76 

9.61 

6.51 

5.51 


60.98 

62.75: 

CONSUMER GOODS 

13 (NONDURABLE) (169) 

110.68 

-0.3 

_ 

20-26 

8.72 

7.46 

7M 

110.95 

115.18 

119.09 

» 

Breweries (15) 

124.90] 

+0.6 

18.96 

9.13 

7.90 

7M 

124^1 

130.00 

152.6B: 

15 

Wines and Spirits (7) 

132.21 

+0.5 

174I9 

8.29 

8.69 

8-69 

131.60 

136^9 

138.40; 

16 

Entertainment, Catering (14) 

127.64 

+0.4 

20.89 

10.60 

7.40- 

7^3 

127.16 

153.67 

140J» 

17 

Food Manufacturing (23) ... 

129.10 

-0.6 

22.62 

7.30 

6.71 

6-66 

126.88 

129.61 

131.75 

18 

Food Retailing (16) 

9&32 

+ 0.2 

18.97 

7.96 

7.72 

7-72 

08.11 

104.22 

106J6 

19 

Newspapers. Publishing (16) 

140.54 j — 0.3 

16.B5 

7.16 

&98 

B.98 

149.06 

156.04 

ieaia 

20 

Packaging and Paper (12) ... 

79.08 j— 0.0 

19.44 

9.98 

7.90 

7-90 

70.67 

82.07 

84 JO 

21 

Stores (34) 

83.97 

-1.4 

18.17 

8.35 

8.48 

8A6 

85.12 

88^4 

92.42 

22 

Textiles (23) ^ >_ 

108.89 

— 1.3 

17.23 

10.60 

8.79 

7.81 

110.38 

115.69 

117.43 

* 

Tobaccos (3) ... mm 

179.40 

+0.8 

24.42 

9.62 

6£» 

6.09 

177.91 

181.94 

194.00 jl 

24 

Toys and Games (6) r~. 

60.32 


25.00 

9.92 

5-36 

BJ3 

0Ub» 

64.22 

643)5 j 

jOTHER GROUPS (95) 

* 5 ! Chemicals (26) ... 

161.87 

-0.0 

18.96 

J 

7.08 ! 

7.19 

1.10 

j 

163A4 j 

i 

170.96 

174.03 

26 

Office Equipment (9) — « »- 

66.88 

+ 1J 

17.99 

7.B7 

8.12 

8.12 

66.06 j 

69319 

72.10 

27 

Shipping (12) ... ^ 

316.16 

— 

15.66 

8.54 | 

9.00 

8.22 

315.30 326.62 j 

337J6 1 

” 

Miscellaneous (48) ... 

116.38 

— 0J2 

19.82 

10.10 1 

1 

7.58 

7.67 

116.63! 

122.82 

125.67 


Toes. 

Oct, 

5 


Index 

So. 


Fat r 
ago 

lapprotl] 


Index 

So. 


Hlphaud Lows Index 


1976 


Since 

Compilation 


High I Law High Low 


107.30 .120.59 
109.45 825R4 


18006.108.53,206,371 50.71 


OA 


150.ia 95.32 253A4 44.27 


(M/D , 
260.20 
(lfilll 


ai/10) ( (4(6l72l kl3(l2(W 


a U10) (2ft/72l ai/12/74) 
7.49 589.33 71.48 
(11/10) (19/6/72) (2/12/74) 


(21/4) I <11/101 1 (4/5(72) 1(36/6(92) 


145.32 1147.95 193.18 l30.49l 202.57 > 64.39 


111JD0 {107.70 


' 14^29 '-!^-- • (2/1/75) 


107A2 


>101.671 168.59 1 45.43 
. , (3/5) I (U/10)! (W21 j (6/1/75) 

48.88 | 42.73 I 60.62 45^9, 136.70 > 193)6 
{• ! W(6) til/im (4/7/66) (13/12/74) 

[ 105.70 1413)41 08.27 177.41 1 49.65 
! ab5) ; (U/10) (27/4/72/ $11/18) 

j } I 

j 141.46! 86.75 227.70 38.39 

W ; (1100)1(21(4/72) (6)1(75) 

1160.351 B2.20! 257.41 42.85 

(7/4) I (U/1OH10/6/T2) 1(13/12/74) 


97.60 


66.17 


100.57 

118.40 


153.44 187.22! 114. 18. 263.22 
(7/4) I ai/10) (4/6/72) 
86.16 56.89 170.59 
(5 IB) I (UOO) 1(15/1/60) 


52.26 


138.40 


63.92 
;<17#I2f74) 
19 A 1 
(6/1/75) 


61.41 


162-24(110. 58j 226.08 

[ (4/2) (UOO) (16/8/72) \CW3U~i*) 
158.06 1 179-431184321 1 281.87 | 69.47 
00) J TS/ 10) Tj(Z8/liVTO (13/12/74) 


uaos 


11OA0 


86A1 


96.63 


7601 


143.02 


137.40 


144.17 (190.67jlZl.59l 25700 
| (5(5) (8/10) [(13/7/72) 

160.11 ; 122 .26 j 127. 15 32909 
(8/3) [ (8/10) '(120202) 
179.4412S.10j 211.65 
tui5) l (U/io) ( ajwTa 
150.05; Bail; 235.08 
(12/1) I f B; IQ) ]( 16/8/72} 
184.34148.54 26009 
[ m«) ; ni/iO)(i8/iffin 
91.70 .112^0 79.08 136.69 
| (26/2j | (11/10) mtflb 
119J27 136A4; 83-97 204.39 
; am i (li/io) (16/8/72) 
142.48 1185.24,108.89, 235.72 
i (30/1) i ni/10)(li/Li69) 
196.60 241.89,177.91 339.16 
1 (3/&i (Ej 10) : (8/8/12) 
61.12 ; 80.96 69.13, 136.72 
I (16/7) ! (22/11 .• 16/1/70) 


175.85 'S3L38jl61.B7 I 23L38 


l3/S) IcUilVi, (3/S/76) 
81.12 100.18 66.06! 246.06 
, (19/5) ; i8'K*» • (1/9/72) 
364.58 .432.64 Z 15. 16 517.00 
150/1) > ilL'l'Ji 13/12/72) 
143A0 !172.90, 115.38 258.83 
1 121.4/ , 111:1ft ftS/TH) 


78 HR 

«KB" 

(9/1/75) 

69.67 

1(11(12/74) 

64J25 

1(11/12/74) 

5508 

(5/1/7)') 

43.46 

(5/Vib) 

52.63 

(6/1/731 

62.66 

1(11/12/74) 

94J4 

fcl3fS/62» 

20.92 


71AQ 

[0/12.74/ 

46.34 

(2/1/7?/ 

90.80 

1(29/6/62. 

60.39 

(8:1/75) 


29 

[INDUSTRIAL GROUP (496) 

J113.87 j— 0-5 

| 21.10 | 

8.48 j 

7.00 j 

6.97 

1 114.43 [119.42 122.72 [126.68 

[135.92 

1165.38113.87, 320.17 1 69.01 

1 (3/5) 1 (lliicn ; (1/5/7B) [/ 13,12/74) 

30 

[OILS (4) 

J316.67 j— 2.4 

| 13.49 1 

t 1 

5.55 | 


7.90 

p 23.43 [320.77 334.43 [336JJ7 

[320.32 

p9&.64|3 15.671 43LG6 1 87^3 

1 «VS| j (11-10. SfiKSf) |f29/5«2) 

31 


j 130. 12 j-OJ 

j 19.73! 

7.95 | 

7M j 

7.12 

p3L21 [135.70 (139^0 [143.71 

[151.16 

(183.001 130. 121 227.95 1 63.49 

1 «i« ! iii/i-Ji liieAfR) kisuant) 


32 [FINANCIAL GROUP (100) 

33 1 Banks (6) ... ... ... 

Discount Houses (10) 

Hire Purchase (5) ... 

Insurance (Life) (10) 

Insurance (Composite) (7) ... 
Insurance Brokers (9)..« 
Merchant Banks (IS) — * 
Property (32) ... ^ 

4i \ Miscellaneous (6) 


93.14 

-U) 

| 

8.66 i 

Mi 



94J07 

98.61 

10290 

105.70 



55.88 1 

120.06 

- 2.0 

I 

1 28.17 

7.66 | 

5.46 


122.44 

123.91 

129.08 

132.07 


(30/li : (11/10)111/4/72) 
192.16 120.05 288^2 

(13,12/74) 

62.44 



1 







MM 


Kia/ua-zi, ( 

1111.00 (+1.4 


12.55 i 

— 

4 >ra 

109^8 

115.17 

12297 

12596 >14790 


81.40 1 



t 

! 








fU/ll I '? I-.I. t-,6/72) 

/lo; 1274/ l 

1 66.76 

— 1.6 

[ 12.75 1 

11-55 | 

17.45 

17.46 

57.68 

62.29 

70.12 

74.62 

9498 

132. KV 66.76 433.14 


[ 77.80 — 0^ 

1 

- 1 

9.72 i 

, _ 


TOJS3 

81.14 

84.06 

86.19 

116.63 

y' 

(U.IZ/7V/ I 

44.88 

1 


j 










tiilfiSi 1 

| 76.23 

+ 0.2 

— . 1 

9.86 1 


— 

75-05 

7997 

81.12 

85.42 108.40 















ril.tjhfrT |i p 

185.46 

—3-3 

1 15.101 

7.45 « 

9.9H 

9.92 

191.74 -XQZJ04 

21497 

(21024 

909.93 






1 





■ 





47.22 

+ 0.1 

1 ~ 

11.78] 

— 

-Mi 

47.16 

50.08 

62.06 

55.54 

86.46 













M kf f f ft 

EzEjII 

101.12 

- 1.0 

6J9? ■ 

5^12! 

30.42 

28.66 

102.12 ,112^3 

119J2 

126.86 

163.40 

194.57 101.12 357.40 

E33ML 



1 1 









'j* r^pTTFTTiwJl' FI 1 

120/4.1*) 

61.64 

+ 1.9 

22.24 J 

13.51 ; 

6.78 1 6.78 

60.49 

63.40 

6591 

6699 

68.63 


33.29 



1 

I 








(JCi ■ iS'IOi MBAISi 

r)7.-IC,i«) 


42 j investment Trusts (50) 


1124.64 


|-” J 


4.30 [ 6.10 [ 24.03 | 24.03 |127.68 [134.47 . 135.13 j 137.39 |168.05 ,184.65,124.54 245.79 I 71.63 


(30/D (ii/io) \rsfsfla :(J5. , l?:7«-. 


43 [ALL-SHARE INDEX (650) |12L14|-0. 


.9 • - 


7.86 { - | 


- I122J29 [126J8 1130.74 13438 .146.97 1172.64 121.14 228.18 j 61.92 

I I I I I («'ll 1 (11/10) (1/5/73) (13/12741 


44 

COMMODITY GROUPS 
(Nat included in 500 or 
. AU-Sftore indices) 

Rubbers (9) M ^ 

463.17 

-1.6 

10.17 

6.06 

| 

13.24 

470.82 

473.44 

46 

Teas (9) ... — >-> k .. 

127-32 

- 

3191 

999 

4.17 

4.06 

127*32 

15096 i 

48 

Coppers 13) ^ a- 

180.01 

—69 

36.99 

692 

2.78 

2.78 

189.61 

122.63 1 

47 

Mining Finance (11)' 

80.02 

-39 

13.03 

6.26 

8.63 

8.87 

8393 

8597 

48 

Tins (7) 

123.44 

+ 1.6 

11.44 

794 

13.45 

13.34 

12292 

12696 

49 

Overseas Traders (13) 

183.88 

-1.5 

1894 

7.44 

7.41 

2.41 

186.81 

196.09 


478.98 479.91 


86.72 1 87^1 
124336 1124,99 


199.13 (203 .25 


361.50 

105.07 

286.45 

107.04 


87.37 


o 23.40,404.67 555.37 
■ 1 .Mill (33(7(75) 

142.43' 117^91 142 A3 

l«/7) J -7,1, | ifillfKi 

1301.47: 177. fid. 567.76 
Cjfl’ J '(13/7/73) 
119.77/ 80.02 175A0 

(7/1) ! (U/IO|ivSrf«Bi 

[126^6! 86.0*4 ' 136.56 
, (7(I0i J..-. (7/10/75) 

®07J8 ;2B4.47 183.88 86447 
I3/&1 I (li/10) /5W7F 


84.68 

(2&(8rtci 

59.72 

uniiani 

94.06 

K33.4/(=-- 

66.51 

DNMWi 
54.83 
(26/8/70) 
' 97.37 

! it'l 


■ , " 1 ! 








Slmdayi Friday 
Oct. 1 Oct. 

L j I 

i 

1 

1 


1 sinre 


Monday, Oct. II | 

Friday [ 
Od. ! 
8 

' Thur*. 

1 Hed. : 

Tueadayl 

] There. 

Year 

i 1976 

1 Compilation 

lode* 

! Yield 

7 

■6 , 

5 

! 50 

(apjmw.) 

Witfi 



1 


1 

• SOs 

% 








Low 


I OMT 

X 

■ Consols 21% yield ^ 

- 

1595 

1593 

16.40 j 

15.05 

1493 

14,95 j 14.91 ] 

i 

1490 

i 

14JB6 

- 

- 

, ___ i 

^ - 

2 

20-yr. Govt Stocks (6)..« 

48.69 

:i5.io 

42.90 

4398 

44.60 

45.07 

45.30? 45.11 j 

i 1 

j 46.29 

4797 

65.45 
f*J-l, • 

4290 115.42; 

i8- 1 ." , 11.7,631 1 

; 36.27 

' lo.'I.Vh) 

3 

20-yr. Red. Deb. & Loans (15) 

44.06 

116.65 

4391 

44.49 

46.37 

46.61 

4693 ( 46.76 

46.72 

4695 

52.40 

1-liW ' 

4391 

i3 Id, 

113.43 

37.01 

lii.'icl 

4 

Investment Trast Prefs. (15)... 

4194 

16.74 

40.54 

4195 

44.00 

4496 

44.12 j 44.42 

44.72 

4594 

5195 

lIS.'Oi ; 

4094 114.41 

‘oils', {15*965! 

34.45 

<4-'i2."<«l 

6 

Conti; and IndL Prefs. (30) ... 

55.01 

17.68 

54.86 

66.84 

60.01 

6095 

j 60.87 j 61.47 

61.46 

61.16 

71.97' 

iKCi 

54.80, 114.96 

47.67 

[fi/lobi 


Secttn or Group 
Onmu Tmfcri 
EntoeerlAB (Hamor) 
EoglntcHra (General} 
WIKI and Spirits 
T«rs and Games 
CHdca Eqtdpment 
Industrial Group 
Miscellaneous Financial 
Food Hanatidishs 


Bax Dam 

n/12 m 

31/12/71 

3iram 

16/1/70 

16/1/70 

16/1/70 

siaz/re 

J1-12TB 

27/12/67 


an Vatue 
loom 
15306 
154*6 
144.76 
135.72 
162.74 
12 * 30 
3282)6 
UU3 


Section or Croup 


■ace vote* 

A Rot of the censUuwmc of the PT^tctmrici 


2902/07 

1 VOS 

Stare Indteea la near available from tta Ptalishcrs. 

Fnaoruntc Urokere 

21/12/67 


the Ffnanclaf Times. Brocken Home, Citmon sunset, r - 


21/12/67 

mm 

EC4P 48Y, price U By nut bp. i 11 

AS Other 

IB /ve 

mm 

A record of the Indices, cost £3& b obtainable 1 
from FT Batmen Enterpriser, JO, Bolt Conn. London, 3 

'S Redemption yfchL 


todtees arc 

Ed. It sfves all sroop and solrsccttoa Mtecs St ?, 



Limited Ci 

fortnfghtfy Intends since the start Of tke serin In *• 

member of Uw Exdiwe Yetemam Grow) «■ an 
IBM 370 computer. 

IMS whh omrtorty Ms and lows. Dividend and 
carninas figures are also Indodcd. B 


Sp 1 

.*£ 3kS 


‘t 


a thin market Merchant Bank pile increased earnings. Against both receded 8 to 334p and 244p ^rformajS, L^ney indude? Lonrho° 5^ff MOp^MMcS/eiy white* Trust 5 higher -at -375^/ j* 

_ , v casualties Included Keyser Ull- the trend, Redland, at BSp. respectively. wWTe Vlckera closed SSl^ a™ tbi s££d WeirM 7 rlS 15 to A WfflbLtion ■ i 

The lack-lustre showing by mann 3 down at ISp. Slater managed to recoup a penny of S off at 122p. Second-line issues bigger loss ^or the 3Sl year St i i On r nri fi m 1 and metal price ^m premtaa^ 1 

sterling coupled with uncertainty Walker 17* per rent Joan IMS Friday’s loss, of 7 with the. help moved simflarly with Ed ear Allen Grerge M. Whlley 2 dowJ at 16p. J{ ns| ^Sting d^^d 24 to2TOp. BH Coppers lower. .StofifbSC f 

UP 2 to £S6* after of a broker’s dreulir. Timbers Balfour pamcidarly weak at 43p. Wolstenholme Bronze declined 7 however rallfed a lS?S iTuthfell 5mareto equal its down at 180p and “Mfcor> 

to 86p, while falls of around 5 the Ordinary at I15p, and the 1976 low of 145p on further con- similar amount off at 180p. 

were seen in Sharna Ware, 30p, -a.” at UOp. 

Anglo-American Asphalt 51p. Investment Trusts tend 
Klccman. 147p, Fexrooon, Sip, arid -ower. Estate Duties receded 7 to 
Plastic Construction. 35p. Broken i 70p and Yeoman gave up 6 to 
nil! Proprieiary reflected a weak mop. London and European were 

Australian market and dipped 50 marked down 2 to a 1976 low or . . 

to )2ap. while- the pew shares fell n p on the first-half loss and KUWAIT, OcL-;^ 

So to 300p premium. jaraiDC om m iss ion of the interim' dirt- , . ■ , . ./» • 

aiatheson reacted 17 to 278p. dendT^ By way ot contrast KUWAIT’S CRUDE OIL produc- the upward trend in pro^j =; 

Judge International, honever, Atlantic Assets hardened 24 to tion in September reached 2J25m. will continue until the Dertfc >i 

were an isolated firm spot at lOp, 40 jp on news that Haw Par Inter- barrels a day, the highest meeting of OPEC in Qatar. > *\ . 

up T 3- 1 , , ' . t _ national's quotation had been monthly figure in two years. Oil meeting is expected to T" 

in Motors and Distrflmtors, restored on the Singapore ex- Ministry sources reported to-day. crude prices. 

Dunlop ended 2 off at Blp and chance: Atlantic Assets have a. . inrrM.ce has heen steadv 


Kuwait oil output boosts 


• ’ 


V'r nlT. 



I. M\UliFA 


strong rejection of the Fruehanf dosing 3 down at 107p and Lyle Av j ra ? e Production for the 
Corporation of Detroit's offer 8 lower at 165p. P&O Deferred P* nod Jo _August tins 

terms. In Garages, Henlys picked toudied 
up a If at 55 fp in bdated re- to fi nish 
sponse to the announcement that 95p. 

Heron Motor > (a penny harder at South African Industrials took a 

25p) had acquired a substantial turn for the worse. Anglo- was 2 -27m. barrels a day. 
shareholding. American declined 20 to 485p, Oil Ministry officials believe 


VT" voir was IS4m harrebf ner dav t0 buiTd oil stocks befott 

93|p but then steadied ^ S n/r cSf expected price increase, and 

unaltered on the day at debase .of UBper ^c^L reduction o f tbe price of »r ‘ 

5 iite£> 3 • oanrcL ■ 


a 

Agencies 


: _j -_*■ 

j-.-t. 


Stock 


BATs Defd. 25p 
Marks & Spencer 23p 
Lonrho ‘New’ ... Nil/pd. 
Shell Transport ... 25p 

BP fl 

RTZ 25p 


ACTIVE STOCKS 

No. 

Den om ina- of 
tion 


IS 

14 

12 

12 

U 

11 


Howden (A.) TIew r Nti/ptf. 30 

Beecham 

ICI 

Lloyds Bank 

GKN 

House of Fraser... 

Nat Westminster 

Boots 25p 

Cadb’y Schweppes 25p 


25p 

£1 

£1 

£1 

25p 

£1 


Cloning 

Change 

1976 • 

1976 ‘ 

price (p) 

on day 

web 

low 

' 190 

+ 2 

225 ' 

183 

73 

— 4 

103 

■ 73 

23* 


27* 

22* 

352 

-10 

462 

332 

56S 

—12 

_68.» 

557 

143' 

-13 

:239 

143 

S* 

— 

‘ 13* 

41* 

284 

-11 .’ 

390 

2S4 

274 

— 5 

402 

274 

165 

- 2 

2B6 

160 

232 

— 4 

360 

228 

47 

— 3 

95 

47 

182 

— a 

272 

180 

86 

- 6 

14S 

86 

34 

+ 1 

55 

331 


recorded yesterday in the Official list and under Rule 163(1) (e) 
* Premium. 


Option Report — 3 

OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declara- Settle- 
ings ings tion meat 
Oct. 12 Oct. 25 Jan. 13 Jan. 25 
Oct. 26 Nov. S Jan. 27 Feh. 8 
Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Calls were dealt in Regional 
A,” Rio Tinto-Zinc. Ladhroke. 
Ocean Transport, Imperial Group, 


-month Call Rates 

EMI, Marks and Spencer, Charter- 
Finance, Berry Wiggins, Land 
Securities, Tri central. National 
Westminster Bank Warrants, J, 
Lyons, Grand Metropolitan, and 
Leslie and Godwin, A put was 
done in Babcock and Wilcox 
while doubles were arranged in 
Glaxo and ICI. 


Indium*!* 


Bpvw 

F. CemenlJ 

As«nc. Leisured 

BSK 

Babcocks... 

Barclays Bank. 

Ben>-m*p5; 

Beecham ... 

Boati!Drag..„ 

Bovaten ........ 

B.A.T. 


lE.M.I.... 

Vttch Liwll... 


61-)*) TO. AmWcntJ 12 


|G<*n. Klcetric_ 

Glaxo I 

ImnU .Vti...J 
UiA ‘A* ....-j 
!uiinllin w -. 

j(!JLN 

iHanker 5liliL.. 
IHnuaeof Fruer 

ll.C.I 

■Imua” - 

I.C.L. 


fitfllnccrcak 


17 

6 


15 
35 

7 

16 
18 
25 
35 

a 

20 

7 

14 

7 


[Mitllitmt Ikn/i.l 
KitlTWestBankl 
I Uu" TVarmnisJ 
T 4 O nil) 
ipiencr. ; 

IIC.H.31 


22 ll'ap. Chiuiiii',,. 3 

20 Ik. i* s 

7I-i/rrt. buropv— ■ 7 

11 IliHwlSci.-unMi.-^ 14 

7 UEFC 7 

, 5 Pem'Jun- 6 

Hank Oik.'A'J 18 fianuiel Pmin... 4)n 

Keel Inti 23 fTuWB&CIlr.... 2l- 

Naymltr 11 . 

Rnthmani J 4 Oil* 

[Slater Walker..) 4 [Hrii.Pctmleum' 40 

lunnah Oil 41 , 

, 'bell 27 

'LKnuiar 14 


iSplllcn | 4 

iTea™ 4 

miorif.V ! 22 

[TniBt nou^t...; J3 


9 l(jea«ldticnenUI 12 Tuiw Invent....! 7 

6 l:|UilIir.'l,{i ' 11 !l nili*vcr ; 38 

5 ,l«>.x ■Sen ire I 3J^'CfiI. DraiitTV...: 8 

U.rt-.lH Bank ... 22 .VkAvra. '.... I 15 

..j 4 .WilliaiiiiiHiKl'n: 

Lufhlmi Hr|pk„i 4l2)U'oalnuKba .... 

iiins^lllilp d 20 

i“Mauia" j 7 iPn>peri.r 


J .Milieu 
iCIpirtcr L'uuri 


IS 


10 

11 

8 

IS 

71* 

11 


r 1 

JCjhart _rh 'll Fui.; 4 


AlarkeiSp'ncen 8 iUrii.f*ml 


3/g! 


,'uiu Cull I I 15 

12 
19 
16 

!\VCMeru M’iii*. 7 


1 ! 4 (Ha n i | if nil . Vl u<u' 

• 6 Llarfinn.i 

ILio T. ZUi.- .... 

I lUViln-u M'i... ■ 


NEW HIGHS AND 
LOWS FOR 1976 


Th» foUomne securities quoted la the 
Share information Service yesterday 
attained near Highs and Lows for ,1976. 


NEW. HIGHS (1) 


Crane Fruehauf 


MOTORS (II 


NEW LOWS (545) 


BRITISH FUNDS (341 
AMERICANS (11 
CANADIANS (2> 
BANKS IB) 

BEERS (4) 
BUILDINGS (431 
CHEMICALS (91 
CINEMAS Q) 
DRAPERY* STORES (30> 
ELECTRICALS CO) 
ENGINEERING (41) 
FOODS 1181 
HOTELS Ui 
INDUSTRIALS (94) ' 
INSURANCE <12) 
MOTORS (10) 
NEWSPAPERS <6) 
PAPER & PRINTING IS) 
PROPERTY US) 
SHIPPING 15) 

SHOES II) 
TEXTILES (8) 
TRUSTS (153) 

OILS (4) 

OVERSEAS TRADERS (3) 
RUBBERS 12) 

MINES <31 


RISES AND FALLS 
YESTERDAY 


BrUab Pmdc ■ 

CerpiMw Dorr 1 . aw* 
Foreign Bends — . .. 

industrials 

Financial and Prog. ... 

oils 

Plantation 

Minn 

Kocent I inks . 


Uo Down Sane 
» St - I 


7 

179 

» 

1 

2 

U 

7 


7 

605 

270 

19 

I 

84 

10 


<n 

921 

22S 

14 

31 

46 

14 


Trials 


2 tt uxn uu 


MONEY MARKET 


Large assistance 


the authorities, however, and In the interbank market over- 




Bank of England Minimum 
Lending Rale 25 per cent. 

(since October 7, 1976) excess of Government disburse- „ . . , . 

Day-to-day credit was in short ments over revenue payments to an “ w ‘ ere . Between, I3j per : 

supply in the London money the Exchequer. cent, and 14} per cent until late 

market yesterday, but the authori- The scale or help given by the afternoon when rates increased 

ties did not give as much assist- authorities was lar-c. hy sharply to around 50 ucr cent at 

ance as was expected in some purchases of Treasury bills and th«» rincp ^ 

quarters. Banks carried forward local authority bills from ih c «L f ‘ „ J J , 

run-down balances Ironi Friday, a discount houses and the banks short-term fixed period Interest 

net take-up of Treasury bills was Discount houses paid around ratcs werc generally adjusted 

also against the market and 141 prr cent for secured tali loans upwards following the sharp 

3J2S™" 1 mrid ? for s j 30cial I n ; hp early part and rates ranged increase In : Mihimbm Lending 
deposits. The major adverse between t:ii percent, and 14} per Rate last week. ' - 

factor was settlement or very cent, before closing in thu rc'ion Rate* In fha inhk *m 

large sales of gilt-edged stock by of 14-14} per com. rC °‘ OD JSB tesw ^ ^ 


* •. V; 


BASE LENDINai r^r: 

iIates 

Allied Irish Banks Ltd. 13f 
American Express Bank 14 
Anglo-Portuguese Bank 14 

Henry Ansbacher ...... 

Banco de Bilbao 13? 

Bank of Cyprus ... 14” 

Bank, of N&W. 12, 

Banque du Rhone SA. 14' 

Barclays Bank- 14 

Barnett Christie-Ltd... 13 




V«lltlDUC JJlUi-i W p n 

Bramar Holdings Ltd. 14 tw>C- 
Brit- Bank of MitL East IS 

l Brown Shipley 14 

Canada Permanent AF1 13, 

Capital C & C Fin. Ltd. 

Cayzer, Bo water Co. Ltd. 1 

Cedar Holdings 1 S 

1 Charterhouse Japhet ... 14 

C. E. Coates 1£| 

Consolidated Credits ... 12 

Co-operative Bank "15 

Corinthian Securities... 35 

Credit Lyonnais 14 

C. R. Dawes 1! 

Duncan Lawric 14 , 

Eagil Trust l?li 

English Transcorit 11 

First London Secs. lfej..' 

A ninny Gibbs li c 

Goode Durrant Trust... 11 
. Greyhound Guaranty... U'^r. ; r r#-' 

Grindlays Bank 

Guinness Mahon 
BHambros Brink 

Hill Samuel si: 

C. Hoare & Co fir 

Julian S. Hodge 

Hongkong & Shanghai VC r- . 

Industrial Bank of Scot. KV,' - 

Keyser UUmann l-'^eJ); v.: - 

KnowsJe* & Co. Ltd. 1! -- 4 - 

Lloyds Bank 1 

London d- European ... j: 

London Mercantile ... 1*. 

Midland Bank ......... U 

Samuel Montagu 11 

Morgan Grenfell i: 

National Westminster II, 

Northern Comm. Trust itflll 
Norwich General Trust V 
P. S. Refson & Co. ... I, - 
Rossminster Accept'cs. 11 


HU 

i 




■•if .v 


u 



In ^ent 


GU1D1 


.Security Trust Co. Ltd. - - 

Sbcnley Trust - . 

Standard Chartered .... 14 
Trade Pevelopmeht Bk. 

Twentieth. Century, Bk. ‘ 

United Bank of Kuwait I33f* ^ s ;■ 
Wbiteaway Laid law ...-14^ 
Williams :4r Glynns .....: J 

Vorkshlre Bank 



GAt 



■r*™ . 7 '*\ 

Vt& Ampting . • -.-Ty ^ ^ v. 

»ifr. t-TBonm *‘>i \\ : 


ainmtom of Uu?- 

rwiTHrtitef 

X-Dm drposiu 

! ■- 

ifcOMIUon sums of £ 10.800 ^ ... 

over £liO» JJK:. ^ 

tJettUBd depmtt H'ix "■ SwiS^ ' f . » 

can 4reMlu;«*«.fr.MS 


'■*: | - ‘Tt* 

- - ‘ ' L-. . ** tin 


Ort. n 

HVr 


*-l i-ri iri|. , i Luua- 

Crttiii-a/tn, iatertnnk i .MiihiTtlv 
uiilriotJl* - ilcnowi* 


1 «h*i .luUi,; 
I Dowisbu, 1 
, l •until ■ 


rinniow . 

HiMLWI ’ C'lmfUily 

•I«?)*IM» 1 ih-tXHIU 


LhMMuai 

iwuHet 

ooputii* 




TreMury 1 
bill>8 [ 


tack 

SUIao 


Oienmlu..... 

fli4lce„ 
1 1 days <* '. 

rim* imticc.J 

Onu niL'Dih ...j 
"bu DKWIlUa.. 
Hirer muaUi! 1 
■•in rniHilh",... 
Nine nionUg.' 
One year..... 


13i(-S£» 


Fimlratal 
’ B|Iih4 




14l(-I4lj 1 


14l« |l3lfl«J*; — 


wsb i4: a 
14 Jo- 141; 


- I«»u J4sn 
M, ; * W-? 

J4vi4.^ w,: ; 14a* 

14': J4,1 14. lrt‘. 

14-.^ 14*4 14Ir 141? j 14U-L4!j 
14,;. 141?- 14 141.1 

145b- 14>i X3tc 14i; 14ij.I4l a 
i -- 14)rl4^i 


14'j.l4S( 


I 14jj-J4i'n ! 
(8 14 1* 14 1 j - I4?n i 
J4im I4i« J4t.‘ i4Sf, : 
14 jg 14 i, |4I« I4-1« i 
14 is 1413 . 14 1? 14', : 
14 lj 14 14t a -141| | 

14»S-14 14'3-W5i| 


CORAL INDEX 
<3os«m-K4 


r *. -n. 

=e 


«i 


14U143*, - ; - - 

,.V»}4U l »V»r.'MSJ4 l J r r 151 B -i*«i 
MV-W 1 J4,y ■ 14-.W < ISAIAH 

13 la -14 • 14,< * l<-t-l4Sf . 1 BIj-14;b 

“ .1 •: r **+ 


^ *• T- V V "t 




-i ":. * l 


Local aU.lroii/y and fliwnr- l», wren O.irs’ iioucc. nun-re snwn iLivs* fixnf. - '•LwU-icrtn l«cal " Mmfrt Mn.- j- 

ninan; iMtc ynre I4S-M* m?r clui.: four jrari uj.i.i prr sve JT art 141-131 tfrr wi»r, 4 . ftai* hill ain 

ar» bviAri rales for pnmr- pap>r.. liuMne fairs fur fourmiiDU) bank bills I 4 t per ««,; Inr-flWXl.liW bin 


in ubli 


Finance Horn Base Run •‘imbU^iffl by ihr Finance Houn- 


Assoc La rv»): 1Z «-m. from iKpMT T, J*T4. qM^U 
““o '“r htmu m.n> ui urrra nays nwiCC UD-1 1 Her CuVL ClavlH SUV Ini Mt tOP^ - IcESiBa 

Treasonr hm avernsu tenter ui*. ut UlKoaat iusot per «.unu ■- -■ 



- ^ 

'■■■ ■ " -■iv’v&L' 
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^.y- T -t • v . |»T j. - f >VJ :^v '_■ V 
eifcSSte'vriL lS:*i.-" vt*Vi' £ ’.. 


AUTHORISED UNIT TRUSTS 


ht“« 


‘■4 .„.- 


■. -srtdge fetid' ipn*^^ 



: -3> 


'<i jram.'ut — 
■'■5* V 
2:,; J; 


mminm M, Morin* bn. t tT3:' ' 

Ytre y.1— _ - - i iiu 

-«1 J!2- Si 
-vd • f2 wanOKMu. k? 
-0-2t S57 Rn^aKftrttwpe^-. »5 
-VI 56 mdtouK^xes 
. . . - ABltd|almLAce.-l32 


G.T. Unit Manager!] mJ* 
'D1-SES4891 lAFUMbuy CLretuHCSHIDLl 
■ *■» c.t.c«p.ibc._^ 

4« Di. A ct 

4.78 tiT. Ine.Kd t*n._ 

”■09 G.T. I!.S a Gwi , HI 


Klelnwort Benson Unit Managers* Mercury Fund Managers Ltd. 


OM523B0W aaowluunsi.. fcX^f3TB, 


Piccadilly Unit T. Mgr*. LlA* <a#b> J. Henry Schroder Wegg Sc Co. Ud.* 




*® A*q 




Ifc.- 


** Hmsjwo Group* <«tg} 
i.Wj'&o, TMton. BMmd ; Bm 
■ > ' j.ia5I « ma«k^(DBTM|>a8MB 

: ^ .- -V. , ‘ tUJ m.7 

■- »ftnd-Fun<l S88 . 

i'z . *3 _'aiDL ai 

-!■;, fi &iod.D«-.^ xaa 

.. • . ?. Income . .. ■ ... 376 

-•*{.: -'. * rinwwa-^- S3 

.'4^ nunttl ms,-. 

y- > yUdnuda w 
04 a 






SSKKKt^SiRH 
Tbe Vrit Irt Lift <MfettTJAV fa) 

2=271 

HLnrm.h T'f.- . - - 


3« 4ia.IVnaXx.hu... 
GT.IntT Pawl 

G. &. A. Trust fat fg) 

C. RaylciKh KU. Brentwood 

.{M3 


M9.1 

522 


56.8 

69.41 


867 

82 2 


1313 

1418 

.Bill- 

219 7 

B5S.W 


1205 

1263 


942 

1002 

— .. 


IKJrt .... 
ML* 

bfLS, 

tee, . . 


w SEBsens?-® 3 g FUBd ^ v w 


oi-exeocn so. Fonchorcft st, F.fin. - . „ _ 

150 K.H. Unli I'il. Inc. Bt7 5471 4 6.« *" " US a 

Aflo ♦K.air n uRLfc-..„pL0 AM|.~.I A« gKiSi^^-.-te 
L8Q L & C Unit Trust Management Ltd-¥ . . ,|ut 

a.OO Thn stuck Ethaave. BBN lHP. 01 SB StWI »„... rwuill 

?-» I*ci«.rtl mi 4 80.9] I Utf Midland Ban* Group 

100 ti&c Unit Gut Fd.frj 75 a| | 4.52 Unit Trust Managers Ltd.* .a) 

Lawson Srrurilieit UA* faifct cooii«««i i:-n-«-. suv.-r tuni tiiuai. 

Munrjrnoo snut-anieSL.i'^iiiiiiirahtJiasRLau-asustni 5aw*rieid.siah!i 
».tf -uq JJll titu. tiM»ii.i. r»i wa I aiR CaulWlilSt 1 *.''; W»J 


01-00045M 03. London Wall ECS 


645 

6.J5 

567 

567 


fgESfife 

3s - e*uo9 uo 


~ r - r -r-,.|rrf. &} A 7 * 4 *" *- Ma ^ *«■ BM\ 

W*5W™«tl». (rtAiwleaaTk*. .-_..[» 7 

353 jsrowxrsu ®** (*ko JSSSfipliCIi: 

'ei0 Hum- rrmi¥i«iTi n frr • ' ■mwoeasa FxrEnstcmTnnt. 

— ■' Baa-lfLy 7 56 H *r hl w«neT«»^. 

-.45*2-1261 75fl I neon* Fund 

■ «.n .-.| 650 lM.AiwnrtesM..u.. 

ws&ti nr Oct. IB lnQ.GiaiiiiKrU.to. 

. . tzUot.Td. tACf.i 

*w Canada UJer Ctatt Tkt Mwfrs. Lid.» 


2fi RSUnUs- 

5205 DQ.HtctTHB.lt ,; 

7ji Bsac*ruuoai_ 
..FruweuOet" 



Z27 
440 
«7« 

256 
22 4 
228 

— H»Sh\1rfd.. SOI 

|£d -*iArvuin.UnlUi — 1366 


53AtmnLUntU>.... 

liromh Fund ... 

Oicaaussl -l.Vn-unxDnitf 

25 51 -051 It* 7*G(II ami WurnuiL 

2 t 2 — O.d t.Vnrrii oil h il 

jgt.ll -1,7] m 9Arcunt'»lltl 


254 
250 
35 4 


260 

50 0 -3d 
520 -40\ 
254 


-0 bl 

^3 


433-0 51 


+o!l) 11 tff DcaL 2Mun. "Toe*. tfWcd ♦Thun, * 


815 
4.18 
457 
2« 
227 
2J7 
14.74 
14 74 
I'n. 


Dn. Acruir. _ .. H52 

Gnmih.. 1306 

Oil. Actuia - - - 1314 

Capital. . . fa>7 

Da. Ai'riim gl.4 

lacuiuc [30.7 

llp.Amiin . . . 1 32 a ' 

null - .. M56 


01-0380801 120.Unapudc.iuC2 

MO CapiulOrt S 

80S <.\ccum.I , n)i>i„_ - 

380 Inromi-tTi— r 

730 i At i urn. Ijnliii 

AjB Getu^tU.ici.c 

7.00 lAccum. Unir.i 

477 Eti«HwOcL7. 

Practical Invest. Co. Ltd.¥ (yXc) alii'aa'. - 

•flttTCNU rampe II-.. Wld.Tr. Centre. EL OlOSaBBra^Pet^SVH l- 

««!•-! AM ivnctiil.x-l 8 '1M.1 1MW —I «•« ■**‘-->J«rP» I 

H3 Accunxl'nitf— — ,13S5 147Q -• I 4.84 


Extra Incurw ..!2L3. 

limnH-& C>imlr>_]176 

lAipit.il t-’uiid C76 

U." f.ni it .Vi«IX.I379 

Iti\ ,u«r fund 3K 

■Vi I0>>r. iH>nt — ;460 
Tu.'lui.il'vj rund....36a 



I nl ten id im 
Du.i%ccur.i-.- 


(470 



68.9 

715 


786 

82d 


m.q 

1X54 

gi 

148.6 

JSS.3 


495 

513 


587 . 

611 


27.6 

295 


295 

« 


seas 

1123 

.... 

1282 

133.2 


T112 

11670 



324 


•For to* ftneopt lands unly 


oi-ae&sa 
45X 
451 
868 
868 
553 
553 
352 
352 
531 
4 S3 
7.42 


Target Tut. Mgrs. f Scotland i {aHb) 

19. .Ubol Cresrre. Biin. a (BKSBftKH D 

TaroM£a.'Je 118.1 W5) -O N 348 

Ttrect TTustic^.... (61.0 2 7.9 -rOU B12 

Target Clymr.___ (37 8 405^ 4 1500 


IS Ur ' .l nv ’ C °- Scottish Ewitobte Vkd. MPTS- Ltd.¥ 

8S asa.Aimn-u^.Ed.nUjn^ cai-swotoi 

]| aaiisr_-.-.gB “dsss ds. sgss:fsss~-Ba . att ~j ss 

267 Prudl. Unit To. Mngrs.V uHbNci Denims doflf TaexUty- 


mmjtott i pwi . mood — J 


UnltMgnn.Co.Ltd. 


36 High kl. Rotten 
257 Om. Gem D In. -OCX. .■ 

Ul ftvlw./ttta r Plt_ - 

~ * Cupel (James) Wto/L-V** 
MOOIdpr^idS LR»» 



Legal & General Tyndall Fund* Minster Fund Managers LUL 755=1 “2? Sebag Unit TsL Manxes Ltd.* fa) 

119 18. Canynge- Rood. RrlriuL fETl 3241 Minder Hse.. .\rihur St , E.C.4. Ol-CBinW rOHuxSlJ Britihwi HU.EC4. 01^8 5000 

!•«. UD.T riH.. __ , ^ DuscpLU-. - W8 41 u [ 700 siinrtor Fm.d . . (234 2461 ... I 681 Quitter Management Co. Lid.* rOBuxSli. BcMtnry.Hsa.l-GA °» .aoauuo 

PibMaittz Tit * ^ J 7.00 D*.Eiw.nvi. 1»7 !W2*1 ...I 602 TbcSlk.E.rhrnKc.HCaNllIP. OM0041T7 *0J| SS8 
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Tj-oda*) Nat. and Comm* 

Income .^rt. t 1104.6 

031-230 sm (Accum Unix.) 1 1542 1381 

Cap Oct. C [0.4 

1 Accrual. Hulls I )xJ03-B 


TSB Unit TsL Managers Ltd.* (y) * 
2i Choc cyWay. Answer. Hanii 0284B23G8 
r>>hiino In aSSt 634323 

(bTSB Ge-Tcrul (25.9 27.0 +0JS 504 

Ibi lid Accum. 1 31* 398|+04| 5JH 

TSB Sccrtisfcw— &6.0 " 586] —HI 336 

tb) EXt .AccutB. —|57.4 60-5] -L0( 336 


Ulster Ban!:* (at 

Wanrit Saws, Bcifar.X 
. biUlaicr Srowib .... [M3 


0232 35231 
24J) .. .. | 6.40 


602 Scotbils Securities Ltd.* 


Pelican Units Admin. Lid. igMxt 


,|'3 Manulife Management Ltd.* 


78 J . . ..._ 

*6.6 — 0 4| tixt 

469 —mil 688 P.C1 Box SI. GiovenoKe. 
4BJq -36) 1532 CitnrthUaUi* 1303 


Sral-iU (283 

Scot via! d ... (323 

oei-23ti5«B3 SciMcmwtJi .[33.9 

4530 -O.S| 7.67 Scntxhnrcx 132-5 

Scauanda- . — ... 1285.2 
ScnUnrumc.- ... — 32.7 

0438S8T01 48 Hart SL. Iler.lcy on Thames 048128838 ^ ^+'5.~~[s?ss 


MieanUmh (427 

Perpetual Unit Trust Mngmt.V (a) 


3JJf —OR 
3Ua .... 
363 -0.4 
34.8 -03 
236.2 —83 
945a +0.1 
195 J ---l 
123.93 


Target Commodity . 

Target Fi nancial — 
Target Equity—: — 
4.62 TTarRet Ex. Oct. 6. 
8.41 eDo. Ace. Units 


5 M Target Growth -CX0 

616 TantoLletL pa 

338 Do. Hcirtv. Units — (265 

9Jn Taman lav J17i 

338 Target Pf_ oa. 6. 

788 Td. Lac 


31.71 1 5*9 FprtBBlGpCth. ..(37 0 827| ...... J 490 •Pnecx at SapL 22 Next sab. day Oct 12 TgLPrel. 




105.1 

17.7 

111 


aJ • ^ 
40 3c -03) 
262 -0!^ 
1308 , 
1*22 .. . , 
228 -Oil 
25.94 -o3 
28.5 -oil 
• 183 — O.ll 
110.1 . 

19.0 . 


370 

5.92 

678 

737 

737 

320 

238 

238 

456 

605 

1289 

1410 


Unit Trust Account & MgmL Ltd. 
56 Mincing Uec. EC^U 3DX. 01-823 4T5L 


Fnjr&Hsc. Ftred— (X.3 
OiCBlWintSnirr.. (143 
GL Whher. Ov-sas ..125.9 
\ncVcn2n6 rad. — [305 

Dd.Amim 



542 

10.71 

361 

4.74 

4.74 


Wider Growth Fund 
M31incineLanc.ECrM3D.\. 01-623061 
IncorcLmli.— ..p.i 2171. ..J 472. 

Accum. Ur.ils VO. 7 23.9( J 


4 72. 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Ltd. 


1-3 3t- Paul's C3uuch?nid,EC4 (U-M8 Bill Rltixuteod Botur, 0 Whltebouso Road. 


I I 

The City of Westminster Assur. Soc.* Haxnbro Life Assurance limited* 


Um-ris Bh. Unit TsL Mngrs. Ltd. Prop. Equity & life Aes. Co.* 


l 

Slater WrJker Insurance Co. Ltd. 


, ',t. i . : 

\i - • 

. y* « - 

5 N' 

At: 


Base Rate Change 





;> 'r \ i 'i s 

UHt 


Bank of Baxoda announce , that for 
balances: in their books on and after the 
12th October; 1976, and until further 
notice their Base Rate for lending is 13£% 
per annum. ■ /The Dep^it Rate on all 
monies subject to seven days’ notice of 
wiihfewal is 10^% per annum. 


ENTERTAINMENT GUIDE— Cont. 


7«ag«C5S 

• a ^.- • . 7^- 


teJee^^Swutre. 417 nit 

ts may be haoiced - ac the txn. ofice -of 


Em* SQUARE- TlttATRE (930 52521 
' Sfjnon’!- - Comedy murder *Y 
j™ (Aj. Sea, sroot, ray. 2. so, 5 JO, 


gf 1 - HjjwBrfcet -. 6930 27XU27T\.\ 

‘S* 5*20, 8.50. All (Arts may be 

- - 


**L Ukortn- Square.' 


(SO «ft.) 

5t*W" L*Jl MO. oroai. Djy, 13.10. 
» m&uJP'&i SBrti .MUM. by post 

^jfts arsg- 8<5S proB ‘ 


*J*3»B.Areh. - ms aotljs-} 
■« a T»w rert Never Ever 

.. *S a k {•"» 1*1 ft.. .Sap. proas. Olv. 

Sad?"* 0, B ‘ a0, M *”* mav M 


ZA i Bod 

V.l. 42 7i 

Jfabht <m 


Lomt Repent street. 
-Sen. -pats. All mb 
Box Oftce 11 a.m 




Frogs. MeMav5 



ojaRLSS. tofe. Sd. 457 sier., 
y j?..Nw Srd SmsrttBMl Year. . Tt™ 
WW .Oirtv Ortoliiai EMMARUSUJE 
._ Sen. mt (6 ofry. (ine. Sim.i 28B; 
■L ?.oo. Lrt* show Fn. & Sat. 1>1i4S. 
■q. bookable. Licensed Bar. . 


y.1. 2. S, A. tele Sq. tWarUOBr St.l. 
» 4470. 

eni i. coal pert*, div. lfijo- 

S_stH*w Frt. SS SJL 11-H^HMItartf 

STWI^iaTS'TEf a”JS 

« Ffl. and Sat. 12-00- 5K M a‘22* 
»w». 12^5. 38S. 5^0. 730. 9.45. 

11J0. 

W( 4. Conti pqrft dNhr 12.SS. 
m Frt. and Sat. 11.50. JAWS (A*. 
HB.12^5, 3 35-. 030. 9.0S- Wte, 
W* Frt . ud Stt- 1 1J0- • 

Lekcmr Square 


ALL THE PRSS*- 
5m. pent. 2-05. 


WEST END. 

/9 075M. 

f RatHonawioOnuu. 

Ents men -caal 

l|£ Q pr 

fatY 0HIOM '-Mi. Confc proa*. 2^0i 

,St»hT' Xp&8e*«> LYMU ON 

y Rvan O'NhL ' Biarw Bmnun, 

jllr oir-cotiffittoned- Sep. proge, .2.30, 

•:”irt iBN^.™«riww JOSLY 
■ ALES CAM." • Sop. pert*. 2.30, 
ao. - , 


ART GALLERIES 


MARJORIE PARR. GALLERY .^2^. KJnpj 


__ THELMA ((W _ 

UI-KI. recant 'FaURlnOS. MlflK«L 

KLNPERS Pottery. UfitH OcL 30tfi. Open, 
ail day Sat. Clowg Man. 


Road, Chelsea. S.WJ. 
BERT. 


(well’ GALLERIES, 40. Albemarle Street, 
PlSadlHy. W-l.^ldGLISH LANDSCAPE 
“ RIVERS AMO VILLAGES- ^-PalMtaOS by.' 
JOHN NEALE end waterwjwre^by , 
STEPHEN THOMPSON- Until OcL 16- 


MARINfi. ARTISTS. RpyN Sotuety’s Annual 
EaMfl- GuMdluir. E.C.2. Mon.. Sat,; 
10-5. Until 5th Nov. Arfm. Free. 7. 


THE PARKER GALLERY, 2, Alberaarle 
Street. PIccadiRy, W.t. ExhrbdMn M ojd 
marine, nhlitafy. »0rti"Q and W«« 
graphical Prints and palatine* *“«1 ships'., 
models. 


ncDFEKN gallery- rosy mcewen , 

Psfmlosu and an wing s- , ]2 Oac*er- 
3 November. 20 corn Street. London, Wl. 

FIRST- LONDON EXHIBITION. Londpa' 

Views. . PBstolf and Dratvinas „bv Lit 
Taylor. October I2tti aj noon- Saturday 
23rd- . D«Mv lO-SJW. STmtUviia-K 
-Spenser, S. A., 161. Graftan SL. Send Sl. . 
London W1X. SL F. 


COLNAGHI'S. 14, OW Bead 
01-4*1 7408. .CJSpL'ItU W n^- 

COLOURS. DRAWINGS ANO k PAINT- 
INGS. UntH 21 October. Mon.-Fri. 
9.30-5.0. SM-. 10-1. . 


(MARLBOROUGH, fi Albemarle h£1- 
L Roger N ellens lit London exhibition. 
u GRSSpwcS.^ ^P taliore.andleadtag wftem- 
peranr artlctL UntH 2BSS Oct Mon.-Pii. 
1Q-S.M- SM. 10-12-30. 


ROYAL ACADEMY OF ARTS, *1-734 
«Si L, 5, LOWRY, RJL Until 14 «04 
1041 dally. Adtn. 60 p> 30o on Monday* 

THE 6UCHG^r£ELO 0 MMtmNA AjS 

OTHER TREASURES IN THC PRIVATE 

-ROOMS IncJltdm • 

.« Raymond Erttfi. R.A. Until 31 Oct. 

Wkdvs. 10-6 femw TbudarL Suits. 2-6. 


CLUBS 


BYE. IBS, Rrpeiu Stre«L_734 0567.. A.lfl 

carte Qij^AlM 1 * f 


Menu. Three .snecUcnlar 
t.45. l.iSaod ‘ 
ora A Friends. 


10 AS. 12.45. 1,4s and 

maarte o* J*hn«v howmswi “ - 


SEX UNLIMITED 

Show at- MttmlBbt also t a an. Hottest 
MOh-Fn. Closed .Saturday*. 437 6455. 


Equity Fond 
Equity Are, „ 

Property fd-., 

■Property Acc___ 
Selective Fund 
OonvartlbloFund 
muuyFuaeL 

Urn, “Pnrmni-ly - - 

Foon. Solectivc— _ 
Feu*. Sceoitty- 


(23.0 

09.0 

6273 

126D 

ni65 

1109.6 

039.4 

B3.7 

UA.9 


S’- 

20 OJ 

mn 

MX 

E Bt7\ 

OJl 
12L0 
2923 
112.0 
1023 
223 
105.2 
1045 


Croydon. CR021A 

Fijm Unit 

Fourth Unit 

lttyUiw 


7 Old Pa tfc lane. London. Wl 


-.(893 85.7] | — 

=Et“ Jd = 


Pen*, ll&uittlcd 1253 

8*roi>.Fd.Ser.4 M 1064 
VUaA3d.Ser.«-.._ 973 
FEqtdtyFd. Scr. -1 „ 2U 
VConv. Fd. Ser.6__ 89.9 
VMopey BtL Ger.4 -|993 
Albany life Assurance Co. Ltd. 

3L Old Burli ngt on St - W.l. 01-43 

VEtjnir* Fd. Acix-_|120,8 
WtxmJInt.Aec.__ 

FGtdJMonexFiLA,- 
eFd-Aem 
l-ACC 

iv. Acc_. 

FOnyd-Acc. 

UTtatAcc.^. 

OKUtoU-Fen-Acc. . 

IaLI-Mn PnFdAcc ^ (82-5 



m l Yfr . 


F 



U'_V ■ 










■1 t --* L 











L - l*kfl 







m 



Ol-OMDflSL AFbocd Int. F>1 

— ‘ Hrahra Equit;-. 

Property. . 

MtnmtedC'op.. _.. 

MonaBed Act! 

The Gty of W minster Ass. C3>. lid.* Tea- Prop. tip.. - 

RlnSAPBd House, 8 While herse Road. SS'SSP'.ifSJ ' 

Croydon. CBOSJA. Ol-OOtSOSt £”?•?!?* V'?'“ 

Wtat Prop. — .. H8J 58 61 

Landbfc. 48J 508 

SpocnlaLor 312 

Pula Fond U6B 1385 

Investor* Opt. Bd U17 117.5 

Equity Fund P4.7 3651 

WertmtiHtMa- Ma naged Fund 
Perrtmte. ... ...—[_ 1282 

Balance - — _...(1Z73 • 134 

-| mao 


Fen. Man. Vp'._ 

'OTWlF.I. Cap 

*Feu.F.l Aw 

*Pen- B-S. Caa__ .. 

«M. RS. Are. 

Hondtro Oscol Fd 


1149 

1ZL1 


_ 

115.0 

1190 

.... 

_ 

132.9 

139.9 


_ 

100.7 

1061 



1181 

1244 




169.9 

178.7 

.. *. 

rara 

205.3 

216.7 




1486 

1545 




1805 

18981 

»ra 

re— 

1168 

mo 


— 

123.2 

1351 




1105 

115.9 





1285 

3242 




80.0 

845 

. — . 

— 


01-1890031 7 L Lombard SL.Gia 

Exempt (76-5 


01-023 1288 
■&5M | 930 


UO.Crmrford Street, WIH2.AS. 


Lloyds Life Assurance* 

612. Lcadenbull Si-BC3M7US, 
MK.Gth.Ort.6 I 0.91741 

BSSMtdM. 

TipLSHy Id-Urt. 7- - - (UTS 
OpL5Man.Oi.-l 7 — 1023 


01-0238801 


4Pn£qFdSp3D 

PtlJPnFdS«4>30._ 
■MYiFnln Sep30-_ 
♦PrtDpFd Scfv30 — . 


1715 

Juai 

6543 

ML6 


847 ._ 
1160 .._ 
1253 .... 
107.7 ._. 
1164 

145.1 

180-6 . .. 
1244 •.... 
ML4 ... 
128il 


J — i — Hearts of Oak'Sencfit Society 

l5 | ~ EuStoh Head. London. NWl 01-3079020 ™ ® Group* 

Valuattca day last WrUofl day at tbc month. -HcPrt«al(Mfc__.^»|35J . 3551 1 — 


R. Silk Prop Bd._. 

Dc.Mon.Bd. 

Do. Equity Bd. 

Do. Fx. liny. Bd. FdJ 
EhxBsl. Ag.Sor.Tif 
Gnt Ed. 6 oov. Sec 


155.8 

68.1 

562 

119.7 

102.7 
102.7 


01-4860887 30UEbndtcRP3d.W12 
Sel_-Ufc.Fd.Cp.Unt .137 1 
Sel3QtFd3UJ nt__ ll&9 


01-7408111 ■ 
3831 +0.11 — 

62A| +0H — - 


Sun Alliance Fund Mangml- Ltd- 

Sun Alliance Bouse. Horahom. 040364141' 

Ep«. FdJ m. Sept fl -1111.9 -XU..H i — • 


Property Pen. Fd... 

VProtected In. Pol- 


Tm .Aee. 

AMEV life Assurance Ltd.* -- .- 

Aba* Hoo. AJ trot RtL. Hcdcntc. RelgrtedOlOL 

saswsi-gs = *—**-<»- 

THad Money Food. |964 UL5j ,._.J — 

Barclays life Assur. Co. Ltd. 

flBBandard Bd_ E7. 01 -KM 5344 

Barttaytxmd* (99.0 . 980( ■• ■ 4 — 

Current unit value CVL 7. 

Beehive life Assur. Co. lid.* 

TUtoojbprd 8u EX?. 01-0231288 

Black Home Bd 1 10249 [ 4 - 

- - For “Bnmdts LUL M see 
. . TJoyds Bk. Unit TsL Mngrs.*' 

CvtmOa life Assuranee Co. e-m Life As*. Co. t«h 

Bd ragb SL. Potters Bar, Hut*. P-Bnr SJ122 m*~***Tl, 

Qrourth Fd. OcL 1 — I 435 1 ..... I — 

MatFBd.Ort.B_l 800 J-L6| — 

Cannon Assurance Ltd.* 


Commercial Union Gamp Hill Samuel Life Assur. LUL 

fit. ttrlen’6 L Ondarabott. Ed 01-2837310 _ V M Tower. Adduivmbi- Rd_ Ovy 01-886 4359 

VSSSSm^A SS ' j r.::j - 

Confederation Life Insurance Co. 

120. Recent SUWIR BAY 01-43711040 

VBqtilty Fond. 


YDa. Man. unb 
Du.MunvFd.. 


Tins* ttary. Tower HUI BC3S 8BQ OI-0M 4588 
Pcrwnol Pn-Onfl- 

Ceui. Dep-OcL s__ 

Equity Bd. OcL 7 — 

Famib£77-8aOct 7- 

Fan-JlyBl-OBOcL?- 

IntmtnL OcL 7 (8*JI 

ManaptedOcl.a 
Property OcL 7 1126.9 




1 • 


rX- 










triK^HiLLL 



Property Fund—— 

Property PUadfAi.. 

AgnculturDl Fund . 

Atxic. Fund (At 

Abbey Nol Fund__ 

AbbeyNsL Fd. k-Ai . 
Imestrecsit Fund— 5LB 
Investment Fd. |A>. 

Equity Fund 

Equity Fund (Ai — 
Money Fund—: — - 

Money Fund (At - 
J _ Actiurj I Fund— . 

*1 . riitun- ^ -wi Eiieit 


3.3.4, Cdei^WurSL.'SWlY SBH 

Maple li.OftlL. I J247 

Maple Lf. Maced. _ I 83.4 

Mqple LL Etiry 1 . 805 

PennL Pn. Fd. 1 134.9 


Proper^ Growth Assur. Co. Ltd.* IJA 

Leon Boure. Croydon. CBS 1LU oideooeos Sun 01 IJ*L 

164.9 
1646 
548-0 

547.0 
1408 
140.8 

SL7 =M 
1067 
1066 

\K32_ +0.2J 

123.0 
1006 
1000 
1562 

mo 


-o.dl — 


-0.(8 - 


Ml 935 

ran.- 

1265 133-5 



488 515 



334.7 

lpKt . 

137.7 


3285 

■ •NX 

1344 


242,63 | 

. N. 


Imperial life Ass- Co. of Canada 

Imperial Hauae,' Guild!- td 

Grt Fd Octl -1467 

Pn. Fd. OCX. 1 CJ7J 406) 


Magna Assurance Company Ltd. ' 

T12S 13. Oirquer^Sq^ Lbthrtdge. Middx. 331 81 
496( .J — tUdWlncSoe^Bd- 1 - 115.1 


90.7 


Magna Man. Fd-— 


127.9 


_ The Individual Life Ins- CO. Ltd* 


Comhill Insurance Col Ltd. 

32, CwnhlU. EC8. 01 

Capital Sept- IS (83.0 

GS Special Sept 15l 340 

Kn.GULF-d5epLaO.tU6D 122.! 


J=J = 


FixcdTnC Units — 

0410 Equity Ulrita 

Property Units 

ManMott Units 

Money Fund 

K.4S. GUI Bond — 

Credit St Commerce Insurance *cSmiiS3?iy*'‘ Bd ^ 

80 Mark Lone. EC3R 7TN 01-488 1UH OGfL-uth 

assftc=w..H=i= 

-SFr-mitn FminL _ 

pFurel ia> Equity— 


Enlerprise Roe, 1-uumband Brunei ltd 

Portomoulb FOl SAW. Fuimaiith 27733- 


f^9 7 

127.9 

(1203 

(1060 

TSui 

Mil 

1764 

niCL9 


Br*ywickHsc_MdnhtL. Berks. MdnM.34885 
CYm. P in'd. Im Fd. -1505 542] 4 — 


197.9 

[98.9 

1069 

1145 


13X31 

IBM 

134.7 

126.7 
1132 

124.7 
1087 

00. 7 
1073 
iml 
1042 

134.8 
1159 

121.9 


Nercbant Investors Assurance* 

125. Hi gh Street Croydon.' 01-8880271 

Conv Dep. Fd — __ 

Money Mrkt. B 

Mer. lnv. Ilia Fkl| 

Met-, lnv Pty Bd 

Equity Bond 
Prop.IV'n».__ ... 

. Man. Fens- - 
Equity Fen*.. 

Cow . Oep. Ihrrei 
Mod UK. F«« 


NEL Pensions Ltd. 

Milton Court, DnrJdUA Surrry. 

Nrfer. Acc. Units _|68 0 7L 

NcJ cx Cap: tul (57.7 60.' . 

Ncrt sub. day October & 


1380 . 


1095 


742 

...... 

323.0 


3S.0 

mmmm . 

1233 


IM 


966 -75 


1208 


3315 



1103 

110.9 
1198 

115.9 

119.9 
1176 

119.6 

117.6 
110.1 
1069 


S3 


Fixed InL FtL Inc.) 
Dcp. Fd. Ace. Inc _ 1864 
RcL Plan Ac. Pen. - WL9 

Ret PUmCaixFen p65 

ReLFUinM*tLArL'...|8P 1 
JteLF1anMan.Cop... (365 


Crusader Insurance Co. LUL 


lOtyrnpir Wy. Wembley. HASONB.01-8CC vincula Houne. Tower FL.EX3.' <0-0208031 Blue Gtd. Nov. 


SOU 

3 = 

Vo*i e«H aim) drtfiher Z 

Irish Life Assurance Co. Ltd. 
u. Fiubury sctuiire_EJG2. 018EB8253 New.Con it Property Fund Mngrs. Ud. 


CIM-Oi. jd FUnd.._ 

-5-Rottre Annuity— 

btmiiMKL Annty — 

Allude Assurance 

All Wlher Ac. Uts.m.8 
9AJ1 Weather Cap. “ 

•lnv. Fd. Uts 

Pension FtL Ulo. 

Conv.Fms.Fl 

Cnv. Pn*. Cap. UlI 

Man. Pen*. Fd. 

Man. Pen*. Cap. Ul 
P rop, Pena. Fd. — . 

PropAuuLCap.UIx. 

BdfEg. Soc. Pen. UL 

BdF- Sat^Cxp, LI — 

Prudential Pensions Limited# 

Holbara Bon. EC1N 2NH. 

Equity Fd. Sect 15 HJA99 15.43... I — TSdenl Man Fd..... 
F5j&LsraiS__.E3;66 13^ . - _ Trjderu OrAlivFd.- 
Prop. F. Sept- M-_ (0937 20.48) .._.4 — Trident Prop F6._ 

Trident nqty. Fd— 

Beuance Mutual Tnd cmE- y-uf 

TuabridBe Write. Kent 088222721 TTident Money Fd. . 

neLPrap,Bda. | 1700 | | — “Mdciil Fue'aJ Fd.. 

Royal Insurance Group 

L Nurtlj John St, LiverpooL 


01-3305409 

“if - 

-5.4 

-16) - 

Target Life Assurance Co. LltL 
TarKCt Uuuse. Gntebouao Rd. AyleAuty. _ 
Bucks. Ay lc^burj- itCEOx IS41 

Man. Fund lie. 13X6 • B»5| ..._] 

Moo. Fund. Vc 718 97J 

Prop. Fd. Inc 95.0 1006) 

79np.Fd.Acr. 1110 

Prop Fd-lm. ___. 95.0 


10Q6j 

mm 


Transinternattonal Life Ins. Co. Ltd. 

S Broom Bides. London EC41NV. 01-4098497' 
Tul Ip Invest. Fd._ (76.9 12C.1I ._._J — 

Tulip Munsd-Fd PC.3 82.4-53 — 

Mon. Bond FJ. _ _.. 179.4 B3^ 58 — 

Man. Pen. F-L Cap. (79.4 B33 {— 531 — a 

Mem. IV-il Fd. Acc. .|C9 7- 04.9) -54) — 

Trident Life Assurance Co. Ltd. 

01-4050222 RenMode House, Gloucester 043230MI 


Trdn*. Bd. Sere. 30.. 
GlUSdxed 


•4 - 


F-qvdly Unite -I £11.11 

Froporty Unit ’ 

Bast Bald. Unit __ 

■KK.BauUyUnlL_ 

**ec.PropUiiU — 

: . . Curront value Oct ft 
Briatm Bond 
BjpIbfiMd- 

.UnlL 


I — Dj90| 




ManBCod Fnod . 

prop Mod. Novi 

Prop. Mod- Gib. - 


5.70 



-ManLAccttuLlhili 

GecondSel 

lec me ReL— 

IRFnnd 

XqrttaFbnd.. 


GUl. Prop OCL S — 1568 ' 653) --.4 — 

Eagle Star bisui/MBdlsDid Ass. prop. Mod, cat. |M9,7 

3. Thread needle SL. BUS. 01-9881213 

EBsIe/MUL Units (30.9 361) -O.fl 8.98 King & Sbaxson Ltd. 

General Portfolio Lift l«t C Ltd.* S^3!SS_P063S _ 

00 Bartholomew Ct_ Waltham Q*»a. WX3UT1 Next mb, d» OcL 6* 

Portfolio Fund 1 8185 J .1 — GUI Bonds pXL5 124 m I __ 

- ' - xol__p».7 418) — — Gqvl S vc.Bd. _[ltC6 wall .._..[ — 


SL SwlUaim tone. London, ECL H14BM388 
N.CtPLF.Sra-M_ 11058 ' U22) —.4 7St 
Next sub. day Dec. 31. 


UJ. 

M9.9*d . - .1 5 40 
157^ 4 5A0 

NPI Pensions Management Lid. 

4&GracechurcbSL.£CaP3EH 01-6234200 

01-0339433 Manased Fund (103-5 107.9) .1 — 

U77<m +(146| — Frt era Orti L Kent dealing Noe. L 


Royal Shirid FtL _ |945 99. 9( 

Ssve & prosper Group* 

4,flt St Mrtj Button B3IBPHHB T717 
BaL lav. Fd. 

TTopertiy 
DcporitFd.** 

Equity Pen*. Fd. 

PTouFonaJAl.***— 

Co. Fen*. Fd-t- 


0SI23G0SSS lnLMJ Sana wjF d_ 


13032 

1087 


U86 

1250 


MSI 

3212 


719 

779 


ICS .9 

124.71 


118.9 

1169 


1055 

xxi 3| 



as.oj 


89.9 


11062 

1119 



I —061 — 


2sg-i.q — 

165 -05 — 

345 — 

161 —05 — 

114.0 — 

77 J __ — 


Portfolio Capital —P9.7 418! 

Grosvenor Life Ass. Co. Ltd. 


OS. Grosvenar Su WJ, 

■ Managed Fund (245 


0149 M84 


Lancham life Assurance Co. Lid. 


Norwich Union Insurance Group 

PCI So* -L Norwich NH13NG. 090322200 

Ma nap cd Food _ 

Equity Fund. 


ma i i*njluni EkHnIolmokOr.KWi 01-1 

'1 .anphn m ‘A 1 Plop. (60 J 63.71.... 


bfidu Bond*. 


AtLF6_|760 
Capital Life Assurance* 

Ctmteton Bouso. Cbapol Ash Wtoa 000228011 
Sapt 7, 1 7537 I — 4 ~ 


Growth Sc Sec. life Ass. Soc. Ltd.* 

United Bouae, TO. 1L - * 01-2234108 pi^p'vnlurUS) 

Mo:ibJo FTiuuKti „ I C3L090 H>17| — Wwp ifiPl Man Fd 


VProp Bond 



11233 

060.4 

Property Fund 

Fixed Int. Fund |1DU 

Dcpoait Fuad .(852 . 

liter. Unit ScpL 1S_ 


1161 



LundbaakSM*. 

landbontSci Ae. . 

G 6S Super Fund. 




dortbse. Japhet Life Ass. Co. Ltd.* 

IPOtornoteer BWw. EC4. O1-3H83000 r.uar dlgn Royal Exchange 


For life & Equity Assurance 
. see CaBuna Assuraace Ltd. 


Phoenix Assurance Co. Ltd. 

J-6 King WIlUamSL.ESGCPdHH. 01-0260870 

WaallbAas.— 

EhT- .Ph.A5S. . 

EhY. Fb-BqJS. 


eC“3^e 


711X17 
1257 
H2.7 

in? y mag -ti3( — 
160.9 1753 . 

,p«.6 isa3j .... 

Pricoa ou *SdpL 16 -*<Vl- 4 »*-Ocl 6 
T WYoJdy dealings 
Savcguard Assurance Limited* 

Sratn Court. PotrasUcId, Hants. PtraOd-CSGl 
InwatmontPtand—llOS.O 110-5) . — 4 — 

Schroder Life Group* 

Enterprise House. Portsn*»uth. 070927733 

Flex. Oct 8 

BqubiLSra.21 

S*+. 20ct.a 

Proptry. OcL 6 

Ffaoed Uinc. OcL 8 

DcporttOcLO t 

Pens. Cop. OcL 8 0347 

Pro. ActtOcLC 

Extx.Pon.Cop. — 

Exec. Fan. Acc. 

Money Fund 


C-sb value lor £100 prccaHun 

Tyndall Group* 

14Qw>ngeEoad.Bn3«*T. ' 0272S23I1 

3-Way SepL S3 | 9<X0 

Property SopL S3 | 176 

Deposit ScpL 23- 1153 

CractU lnv. ScpL S3.) 643 

1'anbrngb Life Assurance* 

41-0 MadrtCTcSL,Lda.WlR OLA. 01-4S94SS3 

Managed Fd f . . . 

Equity Fd \l3ZA 1208} +0.3) __ 

Fixt,1 Inrorost Fd— (127.7 

Property Fd HS.9 .12521 — . 

Cavb Fund |lC7.6 113-5| ... 

Welfare lasurance Co. Ltd* 


The Lev. FAllRdnsr, Kent. 

Cap. Growth Ft'3d-(S9Jl 

FUixJd— 

■^Exempt PrnpFtl _ bOO 
42*nt-ln<rTstFtJ- 73 8 

Flexible Fund 776 

lnv. Trust FtL W.9 

Moncyrnotier Fd. 73 3 

Property Flind .(622 


030397333 


Royal Exchange. ECU. • 

Property Bond* ___P4fcl 
ProMaiLFd-Ute — . [3083 


010837X07 Ufe AssUr ' °®- <* Vaumylvama 

twn j 30-42 New Bond St, W1Y0RQ. 01-4838385 222, B!ihop*Rfltc. EC2 

11*21 rrj — LACtjP Unite.. — .{8X8 859| I — Pro*. Managed cH-|957 


Provincial Lift Assurance Co. Ltd. 

01-2476333 

MttJtl -—4 - 


(97J 1023J 

1468 

1417 15X4 . 

125.6 X32J 
111.9 3174 

1044 108.9 . 

1411 
159.1 
106.78 

J^nJi - | Z Windsor Life Assur. CO. Ltd- 

Scot Widows’ Fnd. & Life Ass. Soe. ^f^!Sji 

P. a Bra: 902, Bdnbgfa. KillS 3BU 091-memoA. Future Assd. Stk-baeO I'bOTiw "1" I — 

!nv. Fly, Series 1_]M 6 69.6) J — Ret. Arad. Penn. — I £3532 ....[ — 

’ ~ jU4 M.6| 3 — Flex. lnv. Growth -(36 9 913( .. ..( — 


-23 

-TO 

-13 

-0.9 

-0.4 

-11 

-03 

-10 


lav- Fly. Series 2_. 


69.61 


OFFSHORE AND OVERSEAS FUNDS 


Axfmttmoi securities <C_L> lim ited 
'Wl Bost 2S*. SL Boiler. Jersey- _ OSMISm 

^ --4 - 

Australian Selection Fund NV 
Ittptac Opportunities, clo Irteb Yoobc * 
OmliwaUe. 107, KontSft SStoy. 

TTBSlShWH 1 . Sl’SZJl I -—4 — 

Not assot velno OcL 7, 

~gamme Bruxelles Lambert 
2, Bus de la Rceviee » U*» Bnwels 
Renta Fund LT (1937 1,9971 

Bk. if London St S- America Ltd. 

40-68, Qiwro Victoria St_ EC4. 01-3480822 

AlemtadarFuad — I SUS7J* 1 —4 — 
Noe ooaet value Oct- & 

rBudRyg Unicorn Urt. (Cb. I*.) Ltd 
1, Qjarina Crova, S. HeHer, Jroy. WWW1 
JattwCg- OPBr_)*14 . 45^ — .-J Mg 


Delta Group 
p.O. Bax 8012, N n i aiaii , 

Delta lnv. OcL S — {JosLD IZH -...4 — 
Dreyfus Intercontinental lnv. Fd 
F-O. Bug N3712, NMUou. Bohatniw. 

NAVOrt.7 —mo* 0J2( —4 - 

F- Sc C. Mgmt. Ild. lnv. Adviser* 
1-2. Laurence Fountoey BUI, ECffi DBA. 
01-833 «a> 

Cen.Fd.Oct6 JRJS158 |-0W| — 

Fidelity Mgmt. Si Res. (Bda.) Ltd. 

F.O, P*w 070, wamii mn , D e nn n d i. 

SZ7.70 

SUSDjBX, 

sww 

$051X46 


Fidelity AhlA*k.__ 
FtdclUy Xnt Fund.. 
Fidelity Poc.Pd — 
Fidelity world Fd.. 
Fidelity Star. Fds- 
SertaaAdntnli — . 
Sed m B (Facitiel— 
SerkaDtAM-Assj. 


ftU 

£436 

■cm# 


HxuR — 



Tin Unit t Tnrat. . ■ piKU2 

jKsrcloys Unicorn Int- (L O. Man) Ltd. 

iTbgmma.l)mghH.LaJL 
thdeam Arad. Bid.. 564 
.Do. AlulL 8 Aa_~ — M.9 " 

■DaCrtr.PneUlct- 884 ■■"■ 

TaMntLIaromeu— mS 32- 
Do,LofMAnT*t.„ 39.0 
Do. Marne B Mua i pt S 

Bidbopssate CommodSty (Services) 

Pjg BmC>D0Bglaa.Io3». 082M3BU 

AftMA CSopC-g ^1 flMJ I -rrj — 

WGNTOCL4 1 «L590 l+OJrt — 

Bridge Management Ltd. 

PA Box 306. Grand Cayman, Cayman te. 

NTMKhioeL i 1 1X625 I -—4 — 

P.O, Bat N471&, Nassau. "NP. MiBima . 
KppoaP.Sapb3O__pCBttJ0 —I 0.58 

VutteTEIetd Managemeat Co. Itf. 
p.O. Bos 3S5. nawBuHT 

Bnttrraa Equity 

• Prices d^It“aNrtt sub. doyr OcL 11 
Csq^ftai Xnftrnatiooal BJL 
97 rueTJetre-Dtune. XuxeiBbcnrtL 
<tepRolZ0L*W<L_i . SCS1C49 1-flXfl — 

CharierbiHMe Japhec 

XPatereaBtaor Bbw, BC4. 

Aillropa 1__UIM27.« 

Adtvarfa* — — 0UG3B 

mSrniSSCZ^* 

Miynn n . . . jn-WM SJS J 97? 

Carnbill Yus. (Guernsey) Ltd. 

P.a Ben.157, SL Prior Part. GaereatB' 

lnttbuifd.S<#(.2X0»A 347J)| —4 — 


13 & 


0X4489080 



F. LR-S.T. Managers lid. 
XC2UBinf<teoasStBe!tar.Januy. OSM3BOCZ 

first Irani -....-puma j — 

PttriStcrii pg ... je UAt U^r 1 — 

First Facing Commodity Trust 
8, SL George's Sl. Souglas. LoJt M364B82 

Fsl Vlk. Cm. TaL — (363 385J _-..| — 

Fleming (Robert) Unufitmewt 
Management Ltd. (lnv. Adviser) 

S Crosby Square EC3A SAN 

FI«Hln0 Japan ml (tUEELM _ ( 4 — 

Free World Fund Lid. . . 

BotUffleUl Bldln ttamUtm. Bermnda. " 

NAV Aug.Fl, 1 5U0337.95 i _ 

G. T. MRoagement Ltd. Ldn. Agts. 
Park Use. Id FlnetHuy Omo, London ECS 
Tbl. 01-4B8 8331 Wb 86HOO 
Daugmoit bttannttaaal Ltd.. 

doBtof Benmato Frad St. Bamlbi. 'Brain. 

Andmrdllt&ttHi.Ue A6te J XUS 

AftchOtInJ^fid-,^3 9U] 3 — 

Anchor *8' Units — 539131 LM J 164 

AnrKn r Int IM p^P^l in 444 I X66 

G.T. Ber m ud a IM. 

Bk. «f Btertnudo FTost St, ftandto* Bwida. 

BnyPP.Ort.7 1 SD832SWJ-— -4 

TVibitM n aa n— m uaW 1 . 7 «n 

Gt3Fd.OcL£L i JUShrol 032 

.G.T. Management (Asia) Ltd. 

RtttebMba H*n. Hareourt Bd, Hong Ktreg 
OT Ari* F, Ori.7___BHK745 X9f —4 X07 

(S.T. Menagemeat (Jersey) lid, 

iioyai Tbl. a*, Cbloasrie, St Helter. Jcrrijy 
cr Asia Srig. Fit-. p»37 WSSf — J — 

Hambre Pacific Fund UgnaoL Ltd. 
2110, Con nought Centre, Hong Kong 
Far K- Fd. Oct 7 ft 52 HUS) j 2-70 


Hambros (Gnomry) limited 

T3. Bur 04, SL Brier Fort, GucruKce 1 0481 SBaei 

C.L Fund fieri. 1_|973 103 0 1 5^1 

InL Bond FtL SU&.I1M3S M717J . — | 8.00 

Ha put Management Ltd. 

305 Fu House, lee House SL 

HoncKMig (Eaa-0I-2B33S3D 

UK& Fac.U. Tut _ PHK22S 2-GSi ( 330 

Oliver Heath and Co. flToM and Gib.) 
4.1rish Place. GUX.GKSB InUloMlOGWE 3M8 
warranlo Fund 00. (35344 4X5731 -_.J - 
Henderson BSM HgeumL Ltd. 

P.Ol Bmt N4123, Nn*a. Bahmuan 
jrsunBSMJmxFd-iaBIU) HU| - -I 
Price- on SepL 22. Kotl dealing due tat IS 

Hill’Samuel & Co. (Guernsey) Ltd. 

8 LcFcbvrc BL. Peter Ptet Gwsrtacr. CJ. 

CuenuevTu. (93-5 100J1 .....J 4.76 

Hill Samuel Overseas Fund SJL 

37 Rim >tetr*- Dome, LuMnbouxg 

pesua iL»4-ai3| — 

International Pacific lnv. MngL Ltd. 
P.0. e*m KE7. BE, Pitt Sl, Sydsey. AuSL 
Javriln &TtUyT*L-(SAL66 181) ..-.J «U 
J.E.T. Managers (Jersey) Ltd. 

pn Bo* 13*. ftjynl Tu. Hio, Jerwiy OSH 27441 
Jqr»oy Extrnl. T*L „ 1X300 133.01 — -1 — 

Am at Aag. 3L New xah. day Sept 30. 

Jnrdine Fleming St Co. Ltd. 

46U1 Floor. Cruaaught Centre. Hong XoftS 
Mt2S8Jl I —J 2S6 
SHK24479 -.-1 LM 

230 

230 


Klein wort Benson Limited Old Chart Commodity FA Mgrs. Ltd- TSB Unit Trust Managers (C.L) Ltd- 

aO-FoK-hnrch St_Ep OUBaBKK) PO. Bo* SB. SL Julian', O. Cuonuey 0481 28741 Bagaielft Kd_ SL Saviour. Jerrey 0SS47TAM 

EurinvesL Lax. F.| 1022 J -4( 4.40 OC.ComdIy.Tmu. 0173 12S71 1 - J SLR Unite .C12 3234 ... J 438 

l Pncra on SepL 30. Next dealing OcL 14. Price- on Cm. 0. Ncn sub. day Oct. 13 


Guernxoy Inc W73 5Lg 

Do. Accvzn- (55.4 60.7] 


KB For EoeI Fd. — 

K3Intl. Ftind — — - 

KR Jopcn Fund—_- 
SsMBernda — . 

•IB tori talja <Urnj- {8374 
-LlrtJfondrftaU 118 . 90 


SCSUL07 

5USZ133 

JUS22.47 

SUS4J28 


axS-030) 


.. , HI 
-OJtt - 


■KB act a* London paying agoma only. 

Lament Investment Magt Ltd. 


163 

ZAO 

*80 


SSL George’s SL. D o ngtea, loM 

Lamonl InL GUl —jfo&l 5231 


Property Growth Overseas * »d Tofeyo Pacific foldings N.V. 

28 Irish Town, catahiur. f Gib) 81 08 Intimis Mananccx.'iU Co. N.V. Curaran. 

XUS. Dollar Fuad SX0L03 I I — NAV per shore OcL 4. STStU] 

taodlngFund J mam | ... i +10 Tokya Pacific fGdgs. (Seaboard) N.V. 

Boysl Trust (CK) FA Mgi. Ltd. Intimis Mottagemcul IV, NV_ Curncou. 

p.O Bos 194, BoyuiTrt. Hie- Jersey. 053477441 NAV shar « ^ A SUS28.0B 

Tyndall Group 053437331' 

Hamilton. Sermtida. & SL Uqlior. Jersey-. 


0GM48B2 ”«( -J - 

lAmootltaLInr^B M3, IW ^"0 1 5 


Ownea OcL « ISUSUO 

Lloyds Bk. (CJ.) U It Mgrs. Save & Prosper International ££o&KT "' nwfS 

F O. Bax 105, SL Holier. Jersey . 0S34Z7551 tm i- wtw InL SepL 2l!l n?S2J4 

LlOydsTW. C/sCAi- [533 S6A4 ..._4 £78 37 Breads,®. Bailer. Jersey - OSM-20S0I TOFSLOcLb E7 j» 

Next dcaftns dote OcL IB U& DoOar-dewndaatal Funds r Accum Shares). .._p935 


Uoyds International Bigmat SJL 


IMr. F*d. InLtt 

JntGr.»j 


7 Rue du Rhaac. P.O. Bo* 179. 1211 Geneva II For Eastern t 

Lloyds tall lM«ariSF354fl 3«XCj 730 North Aaerlcau-_ 
X-IOriteluLGrowth— 1 — I _j — 

M St G Group 

Three Quays. Ibvcr H1H BG3R BBQ. U-6H 4588 
AA4l*nclcEx.OcL3-|-L815 1,960 

AusLfibOcLfi ‘L617 L7Q3 

Gnid el or. a — nasAt in, 

2 Island. 642 60-11 -ZJi 1321 

(AcctutL 86,4 92Jj -3J| 



7.00 TASOFOcl 7— f 

-_ (Afi-um Shares, 1910 

_ Gill Oct 6 33 

lAccum. samn«fi__K93 

_ JrGy.Mau. SepL23 - p& 4 


6.09 


12.60 


238 


United States TsL IntL Adv. Co 


JarUlncEBta.TW.tJ 

Jardinc -Tpo- Fd.*ri 


JareUneSJULT J 5USX2J3 

JardJncPhlO-TsLtJ SUSX16Z 
JardiimFlMUattJ SHK9J0 . 

NAV Seri. 30. -Equit. STJSaO.lS 
Next sub. ct^ OcL 15 

For “J«wy Swing# Bank" see “SSB Unit 
Ztafifl&ftugos” 

SenpCitt Management Jersey lid. 

1, Chorine eras. «. JHeller, J«W- 05 34 2WM1 

KwnfMJee CapUal, BIB 43.9) I 10.94 

KcnuXicalJKonw.lM.I . 5851 -- J 10.94 

5*s*i« MugL Jersey LtA 
PO Box8B.SC HblifcJciW. (End 01 ^06 7(7701 
Foaxlo. 


'Cayman S. 

Samuel Montagu Ldn. Agts. 

1 14. CMd Broad SL, E.C3. 

Apollo Fd. OcL G (SFMM 

Jatfect SepL 30— pHSltS 

1 17 Inti. Oct Kt.T5.« .. 

11? Group OcL e™_BCEB«l XUB _.. 

117 JersySori.52— IfflJS iSJ 


035 


1531 


Sfrpro*’*-. _p333 14-24| .... 

glrrlbn ilrnianliiaiui Fumb 
Channel Capital ■+_Q64i 17521 -121 __ 

Channel Ulnudaf—MA ota +03J 6.14 14. Rue Aldriascr. Luscmbcurs. 

Qnroncrfity— j Sbj l«.g — ■ U^TlLlm- Fnd._.| 5USH62 1-03)1 

& fWlnt"T — „|Uo5 UftSI — 1116 . Net esset value OcL B. 

^jrairea o« *Octi 4. -Oct ft “‘OcL 7. „ - ^ , _ _ _ . , 

t Weekly D waiiwp * ^ price until OcL 15. a U Waraarg Ac la. IM. 

«... . - . _ ._ 30. Creahara Strew. BC2. 013004553 

bcblestnger Fnd. Mgrs. (Jersey) LtA cnv^LOcus | sussas 1 .._.j _ 

P.O. Bogs 187, St HcUer Jersey. 09MS7311 Eaey. tnlOCLH f USU28 l-0il| — 

S ATT. Art ]_rTtel) . | 635 Gr.SL5Fid.SepL 38 -I SOS712 [ J - 

01-8880464 ]sinLPd.JcTssy-_ fM JOlod -2.61 3> 

653M J 253 InL Fd- Jji mn i V g _|to. 47 UJMg-difll — 

OSD “>.«=hra^i(ifeECa. . ’ OI-5884WO U 

Murray, Johnstone (lnv. -Adviser) S/SSSsi 

J 63, Hope Sl, G laaStra-.G!. 041£21'33ZI HS,?} 4 feasn M3J1 1 330 


4J5 Gr.SLSFd.ScpL 30 -I S£ | J wmm j 

2L73 InL Fd.iuremb'fi—lio’u? Warburg Invest. MngL Jrsy. LtA 1 

UB 1 ' 1 Charinj’ Ores, SL Holler. Jsy. CT. 0534 ZXHl 

a» J.- Henry Schroder Vftigg & Co, LtA OTUd-ScpL^-I^^Jj 


-13) 


2.90 

334 

350 

352 


. SP1TZ7 

Koyaolc* lnri m&BB 7.71 

TVMteClcx Etimpc -I sna356 __ 

KcjsolcvS^W-_f£409 - 43* 

Japan Gth.nuKL.-J 50X0864 

Ktyside* Japan —K737- UM . . 

ConLAdfietaCaiw* 015-36 +8ll| 

King Sc Sbaxson Mgrs. (Jersey) LtA 
T Chorine Orris. SL Hollar, Jrisepr. OBM 29041 
GMFuad£n? 1 — (CT37 859( _,4 J530 

Next. sub. oh. 13. 


■NAV SepL 3(L 

Nogit&A. 

10a Boulevard Boyal, Zasanboore 
JKAVOcl 1 — ,m — | SXISdtt 1 . 

NegSt LtA . - 

Bank of Banamda BbUgs. wnaKQiwff Bmda. 
NAV Octl ..■..j £42* | „„,4 _ 


l=J = 


-J - 


^ ^ TUT Ltd. So pt 3 V 

Dtrling FrwI. IKES LB7j^ an World Wide Growth Manaprere^^ 

ssEaar — ssl _ 

briratonda (00565 27J« — I 812 — — - 

TokrotASepUB.I SUS26.02 I -4 231 NOT5S 

Slater WtikerTW.Mgt. (Jersey 1 Ltd. ... ‘ ' ‘ '. ' 

MEath EUSL Belitr-.Jcuty. 0SM 13114 Prices do tv* inctaie J prenaum.- where • 


Growth InvcaL 

Jntn]- Fa. 


t£Un9 

. . S9J 

Jersey Bs^wTst . 1 ™ c 
World«4de___.__ 333 


value Oct 3. Ned deeding 


Neptune Intel. Fnd. Mgrs. 

LCharinfiCraiF.SLHeltec.JBy, 0334 29041 

IntVrtiarionalFhd-tSj) nm J SjM 
•A* be oet 7. Nte mb. cteOcLla. 

Old Court Fund Mngr&, LtA 

ftO-SS, Si.J a Uatis Cl. Guernsey. OJB12B331 

teLFd.SeR.13 (106.0 U27j I. — ' 5ft AUkU Etreri, Cougl a*, lp 2 L 



dm.OD.FAScpLaO.ll 


1W an^llrabjft and are in pence tmlosoiberwLwi 
J-® indleaeA Yields % Mtowu i» tea* column) 
JSS elite* Iqral|bivinftcxt«naea.a oiteredpricw 
IM include all croensca. b Today's price*. 
1L e ineld baaed no Met price, d EsUmiaes!.. 
F.fottey's opeolrur twlee. 6 filrtributum free 
Saris vest Comer Trust Mngrs. LtA “ u “ ra - * Glared price includes all 
G5M28I38 printed 

SmlnvQfLCp^lU..E£lZflS lZMfd-QJl] — tmpht thtumib ma nagem z twious aiw %. 
• q> _ _ PWt VNfii of iMx m rraUftcd cadUoi raiiw 

1W . SmiaVKl Tn.rf IM™ SSUSS“Kinir. tiJSS^gSl, 


738 The Silver "Stun. 


,. V. - 


















































































































































































































oj f Price at timo of suipansloa. m ■ - 

1 Indicated dividend alter pending scrip and/or richls issue; 
a a cover relates to previous dividend or lorerui. 

Ji'S ** Free ol Sump Dad - . 

♦ Merger bid or reorganisation in procrcas. \ ' 

*■8 f No * comparable. 

6-2 j a Same interim. reduced linn] and/or reduced eamiBgi 

8.1i " indicated. 

7.2] f Foncai dividend; cover os earningE updated by latest 
Interim statement- 

1 a 1 ; Cater allostr lor con version of ibares net «w ran fang lor 
dividends or roaSunE eoiy {or restricted dividend. 
t Cover docs not allow for shares which may also rank for 
dividend M a future rbu? No P‘E ratio usually provided.* 
9 Excluding a Coal dividend declaration. 

$ Regional pn«. . v 

I D No oar vfclue. ‘ 

a Txt free, b Figures based on prospectus or other official 
estimate, c Cools, d Dividend rate paid or payable on port 
of enpittl: cover based on dividend on lull capital.'* 
e Bcdemptioo yield. ( fift yield, g Assumed dividend and 
rtf Id. b Assumed dividend and yield after ofinp itauc. 

* 1 i payment from capital sources, k Kenya, m Interim higher 
than previous total. ■ Rights ivstie pending, q Earnings based, 
on preliminary figures, r Australian currency, s Dividend 
and vielU cselude a special payment. t Indicated dividend: 

■ rover relates 10 pterions dividend, PTE ratio based oa latest 
annual earning!; u Forccal dividend; cover based on 
previous year's earning*, v Tax free up u> 30p in the £. t 
w Yield allows for currency clause, j Dividend and yield 
based cm merger terms, t Dhr.ricad and yield include a 
special payment: Cover docs not apply to special payment. 
f A K« dividend and yield, S Preference dividend passed or * 
f deferred. C Canadian. E Issue pnee. C Assumed 
\t, dividend and yield after pending scrip andtar rights Issue, 
f-f h Dividend and yield based on prospectus or other otficwl 
"-0 estimates for lflTd-77. K Figures based on prospectus -or 
other official cstimcics for 1976-77. M Figure, based -on 
prospectus or other official estimates for 1P7G. N Dividend 
£otf yield based on prospectus or other afBrmf estimates -for 
ISTB. St Gross. T Figuros assumed. U fJo aigmlieant- 
Corporation Tax parable. Z Dividend total to date. 

( Abbreviations: id er dividend: ffi ex aenp lasso; w « rights; 
a ox ail: d ex capital distribution- :: 


- Recent Issues ” and Rights " Page a • 


This service is available to every Company dealt lit on 
Slock Exchanges throughout the United Kingdom ter a 
fee of £325 per annum for each security 
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Corrfputers.&ferminals 


Chairman Mao’s widow 


Hffi LEX COLUMN 




‘arrested after coup bid’ 


s exc 




. Ea" 11 




Sr COUNA MatDOUGALL 


MADAME CHIAN G Ching, widow people to support the army, gether would indicate that the job without the title, 
of the late Chairman Mao Tse- while Peking Radio has coo- partnership of the late Chairman Wall posters, which have cu- 
tting, and three other leading stantly re-broadcast the important Mao and the late Premier Chou precedents gone up in Peking 
radicals in the Chinese Com- editorial which appeared on Sun- En-Lai has been replaced by a supporting the choice of Hua as 
munist Party, are under house day ia China’s three major pub- moderate duo of Hua' as party party chairman, before an official 
arrest following an attempted lieations. This editorial reiterated chairman and Li as Premier, announcement and! the delay in. 
coup against the new leadership. Chairman Mao’s injunction to while the radicals in the party ma ki ng an announcement are 


•and ! 

adva 


VT MARGARET REID 


according to. unconfirmed reports “unite and don't split, be open have been purged or at least open to any number of interpre- 

from Peking. and above board and don't in- submerged. Airport welcomes tations. Either the Central Com- r — — — 

The reports are supported only trigue and conspire.” are important occasions when ^ittee has been unable to agree, {he cont^siaJ am. project 

by circumstantial evidence which . j^whcappears and who does nut on a replacement pijm.erfor for VSf'Jt’SfJSEfrf 

suzsests that the nower A 5p ”, : ^ usually has some significance Hua. Or. as one diplomatic A 75 per cent, majority ot 

w^^ro^SdwiSSn ilSder- t Teport ^,^ ws JJ* jjjjl Chinese officials at Peking Air- observer said, posters supporting those voting wfU be needed 

ship before Chairman Mao died upheaval emerged ^ port, questioned about the roles appointmentmay have been -to secure approval for the 

has since intensified: following a welcome ceremony Q f Hua and Li, said they were “P b T the- Shanghai radical scheme, since an alteration in 

, for Mr. Michael Somare, Pnme pre sent in their canadtv as group, leaking news in advance the Stock Exchange s deed of 

Reports of the coup make no Minister of Papua, New Guinea, p^g Minister and senior vice- 10 embarrass Hua.- settlement wonld be involved, 

mention of whether violence was at Peking Airport Premier respectively, indicating The wholly confused picture One or two prominent mem- 

becamff * Mr. Somare. visiting China at there was no change in their should be clarified during Mr. *- -• **“ 1 

became ^ clear in the Chinese of the Chinese status.. Somare’s visit- He is the first 

capital that the new team which Government, was greeted by „ foreign leader to arrive in 

appears to have come out on top e,mw believed to Semantics ■ Peking since the .death of Mao 

consists of Hua Kuo-feng, who is , chairman of the and the first to have talks with 

believed to be the new acting XL ine __ communist party in „ A . confused picture has been Chinese leaders, on this occasion 
chairman of the party and Mao s *o Mao Tse-tung. ^ art * ier clouded by a New China for the purpose of establishing 

successor, and a leading moder- 9nmtinMm ^ News Agency report that “Vice- diplomatic relations between the 


* . ... ^ With pre-tax profits more than '' 

A^. VOTE ®f toe Stock doubling in the second half.. 

to Glaxo has produced £73.8m, for . 

deeide whether to embark on ' 

the controversial Oul project fnoa w per cent,^ Md to 
for a traded options market, firmly left behind the dim patch 
A 75 per cent majority of which led to an actual pretax, 
those voting wfU be needed fall in. 1974-75. Plainly: - the 
to secure approval for the depreciation of sterling has had ' 
scheme, since an alteration in a good deal to do with. 1 " the - 
the Stock Exchange’s deed of resurgence, for'-toe 

pound drepped an eighth W 


Index felHj.6 to 286.1 


■ biuQxford Unfix 


Price of Crude 
BafePefficSaG 


the Stock Exchange’s deed of 
settlement wonld he involved. 
One or two. prominent mem- 


of toe StodT &cto^ in the second half and exchange 


consists of Hua Kuo-feng, who is 
believed to be the new acting 
chairman of the party and Mao’s 


yesterday estimated toe 
chances of a favourable vote 
at no more than 50:50. 
Major Issues which toe 


benefits for the year may. have- 
been. around £6.5m; Including 
the' interest-saving effects ; o£ the ' 
1975 rights issue, around. £L0m. . 


■ small shareholder, isiakS*! J 
■ active ; interestin a- 

about 6,000 employees anc 

■ 25 per cenL of :toe.-UiC 1 
steer market,- and the, ianf] 

. ihg speculation ;is.-..whBt]Of 
might , he prepared 
a' Ferranti-styie settles^ 

. ■ putting -in some -form’ of X* . r ■■ ' 

without .taking 
the-NEB also has to think.* ^ 
DunforiTs relaiionship wi* '- 'r-- 
BSC,. the Eurt^pean't^toni:- 
and- the - Gity:' — 


£ slip 


*5 

:;V 


Stock Exchange has decided of the £32. 5m. profits increase 
in recent years by voting, have ^ ^ explained in this Way. 


to nave taken over toe functions made and by Li Hsieu-men, ta Iks ™» M*- Somare, agaura The identity of toe Chinese 
°^ rime Minister. senior Vice-Premier in charge of 3?®* n ^H^ y to the leader who gives the welcoming 

The reports say that toe four ^S^ai^d^ontSic affairs. Chinese Prime Munster. speech for Mr. Somare at a 

leaders of the radical group . The new prominence given to banquet to-night will go some 

undermstareChal^M Mao’s ^.^. ^o^mwie^who ^ Li dcs Site his unlhanged way towards establishing the 
wydow Chiang Clung, Party vice- was attacked by^Red Guards as. title and the Chinese leader’s composition of the team to lead 

5525“ JUSLSSKSh LfSSfSlSSS '4&S Si w-j* «-«»-• » *<»**« S*-y» «» w-hu. u 


been the admission of women 
members and toe establish- 
ment of a united British 
Stock Exchange. Introduction 
of advertising was settled by 


But the main, factor seems to 
be- the reverse of toe previous 
year's coin of squeezed margins; 
this time Glaxo has - benefited 


a vote, as was the reintroduc- from increased prices in a num- . • - . - _ , , . - 

tion of a limited form of her of impoxfcutt .overseas rowings— largely short tentt-of SO vet ^centi of totolsale.-i::' • 

option trading in toe 1956s. markets so that a 22 per cent over £2Qm- exchange benefits for toe 

Before the poll on options increase hr costs- compares with This high level of gearing probably get dose, th six ^ 

is launched the Stock a 29 per cent rise 4n sales. arose as a reralt of toe acquisir thanks to «q>ahijing marit 5 - 
Exchange Coantil is expected . L 1L - t tion of Brown Bayiey Steels the UA and Germany.-®;- 

to consider a prospectus-type . Glaxo reports 1973. Two-thirds of the' deal models are stiU making " 

document to test toe degree demand for dru^.gtotg anti- was finMKed b y dehL and toe ramune— toevSS 

of financial backing that exists asthmatic products VctraHp.«od Brown Baviev— already a highly . 

for a traded options market Becotide now 


Lesney :.!• . .•.•: , 7. • ■ i 

A 7 per cent, 'rise^ih -- : ■ 
volume, together wito ;«sjv-:.. : ' : ■_ • 
export mar gi ns hasf falK^ .'r.- :: : 
ney. Products* pfofits .t-':'-’.::: ; 
.£LdSm. to £3,08m: pro# 4 ' " 
the half-year 1 to Jnjy., 
now represoit : somethinj'^ - ; - 


; ■ 


77 — “ . *L- ViiAUidtiB aua AUU-icug bUKkCbU uuuoioia wa. uua aau *#» 

evidence to support this, there the leadership is now in- whatever titles they are to be 


: — 7 . — ■ — - J ^ r_. m At- A* UIOL U1B icaucioiuy u uuw ill- wumuis* U1CJ oxti 

have also been unconfirmed re- K I : r 1 ® t dulgjng In a game of semantics, given In the interests of pre- 

ports of troop concentrations in guest house in place .of Mr. Doubtful about the capacity serving toe image of a once-and- 
Peking. nua. _ 0 f toe Chinese to accept any for-always party dial rm an, Mao 

There have also been fresh wall On the face of it their name but Mao’s as party chair- Tse-tung, the radicals will have 
posters seen in the capital urging appearance this afternoon to- man, they have given Hua the been dealt a crushing blow. 


fs launched . the Stock 
Exchange Council Is expected 
to consider a prospectus- type 
document to test the degree 
of financial backing that exists 
for a traded options market 
This may be done as soon as 
November 2. 

This document would invite 


seared company-was then in. an sales— and- Lesn«^^ 

£££. C&brioSorto 




Reactor cost ‘inflated by search 
for the ideal nuclear station’ 


This document would invite SotiS are ^Ta ^ong ar^‘ ^J*^**** °If rail « it3 risen to about tiU&W 

ass* ssr ms %£ 

approved it would be likely Per^^f- a , yeawathCT than medium tenn loan facilities, cwnpj^nts abouT toe ^ 
to no out in November. erode Glaxo s position. On the com pleted just before the performance. - Sales - 


BY DAVID F1SHLOCK, SCIENCE EDITOR 


CENTRAL Electricity The main reason was that could make a commercial and the electricity industry choose 


Generating Board inflated the where they could' foresee only a industrial success of it the PWR, he said that the supply 

building cost of the “steamer” small demand for more elec- He assured the MPs that he of heavy water for the steamer 


the PWR, he said that the supply 


(steam-generating heavy-water) tricity capacity it wonld be “ all had taken the decision person- “ illustrates the ’ sort of dis- 

nuclear reactor by trying to toe more difficult to make a com- ally to advise toe Secretary for advantage you have when the pro- 
sperity the “ ideal " nuclear mercial and industrial success of Energy that the nuclear decision gramme gets below a certain 

station, lower in its environ- launching a new reactor.” should be reviewed in light of size.” 

mental effects than any other Gently parrying some hostile toe new circumstances. Britain, which once Dlanned to 


options market, probably at 
£4.000 each. If it were 

approved it would be likely - . .. lutut .... - . , 

to go out in November. erode Glaxo s position. On -the w& _ rnmn ] pfp rf 1lls * before toe P^^ oma:nce - * Sales 
In June toe Stock Exchange other hand the bulk phanha- d Dunford is now could rise -by a tenth thiS-.r, - — 

Council decided in principle centicals market seeme to . have ' . . - t y, HoK , - m toe wake of good .Chri-;', 7- - 

to sponsor .toe establishment stayed depressed, ^ nmTin orders, and starling contiiH;_:. '.-' 

of a traded options market in dollar price of peniefflih G, for underpin export margins. BL; • 

0 -i. SySte n,. based ee 1 “ Sh ^ to d " 

the Chicago Board Options : 1974-75 amounted to just over JhS’SSS'"-'-' 

Exchange in the U.S, inves- With sterling staying weak— £ 5 ^ • toe chances are^toatLesii^:^ . 

tors can not only purchase down another tenth since June n U nfoni save that rts Weel . P^ueo around (a:/ 

options to bny ^shares in -the group’s prospects look QU ^f ^ in 197.6-77 - agamst ffifim: _• . 

future at pre-fixed prices bnt good, and the p/e at 292p is now f £3 - 8m - wa yeaIS *»>. 

can trade in the options. only 7. But the yield is . under ^ Points to a prospective 

5 per cent, and at all but 20 per S 50p «f 3* on average caj- = :-■ 

_ _ cent pre-interest margins are Next year is likely to be : 

Anrlr at what historically a very °J ^ bailee-sheet difficulties slower, but Lesney will sta~ ' “ 

rsuc ends ^ ie™.. sw ^- 

furnishing D»-ford & Em* s£Z ^ 

1 « 0 The announcements in the gestion in the City uow is that TYlCCS : . . . 

DCFlC [Qr last few days of A number. of the appropriate figure could be At least toe figures 

JT^ Wl *' “ share purchases by the directors about two-thirds of. toatairount September’s borrowing reqi - i ■- r ^ 

vnnmnn-Awn of Dunford and* Elliott add a The key questions -are about m ent show that -the Got 

Ill 4 IIa&Cr!S certain piquancy to the discus- toe equity content of any fund- ment is stilL running well v 

0 sions which are currently taking mg package, and the group’s & 1 ftg : Budget -estimates- .foo^WH 

By Christian Tyler, Labour Staff piece with- all the obvious longer-term capital needs. fail year . - But the wholCn - - 


f r : •rr.i,-'* *• : 

“,i J _ 


other hand toe recession and Dunford is now 

StMCk ** ^bt repayments. ^ 


type. Sir John ffilL chairman of que^ons from MPs ac'c'using^ him Pressed hard to say whether biUld^^-wtora^farturing | 

of abrupt changes of mind. Sir he thought his conclusions would plant, would now be obliged to 


Aifthnn-H- l of abrupt changes of mind. Sir he thought his conclusions would plant, would now be obliged to 

mtp>7 3 comnuttee of John said that as toe Govern- strike a damaging blow at British import an increasingly expensive 

tho ?®? es chief nu I 5 \ e i r adviser he technology, he said he had no component 

Sir John said he snared the had a responsibility to give it intention of criticising British 

view of toe South of Scotland the best advice as he saw it at nuclear technology, and in- Small effect 

Electricity Board that it was any given time. stanced the fast reactor, in which 

possible 10 lower toe safety The circumstances in 1974, the “rest of toe world has Dr. Marshall assured toe MPs 
standards of the reference W hen the Government chose the foiinwori nK •• Th*. that the effect on construction 


standards of the reference W hen the Government chose the followed us.” The question was that the effect on construction 
design of steamer reactor and steamer, were different The whether Britain could proceed cost of- the three “essential 
*“1* ~. a , ve a reactor which was view then was that Britain alone with a new reactor ' recommendations " ia his report 
- w e j J should get started as quickly as With the fast naetnr >,oOn PWR pressure vessels which 

UKAEA had recommended that she could on a reactor which :r .1 ' . had heen *fre«pd as enpriallv 
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the cost of ; 
“ Everyone 
present des 
than it nee 


Low demand 


electricity demand. she had done vriih 

The situation in 1976 was that, nuclear projects such as gas 


One reason why the report had L 11 is ii ve up r buyin S to. 01 *- have more than halved since although Dunford would' repre- authorities’ gilt-edged 

ken so long to complete was 5™ September to 13p where sent a substantial and risky programme Mold 1 run 


But ^ ^ Dr. Walter Sf&ffSS Effig^ST * 1 ^ 

— j — — - — . • ■ ■ i -‘ - - - «*v«wv M i m .hHn n *»»• I - - ** oul “ c 1 under £l|ra. compares with net at an early stage of its develop- serious deterioration in * 


Marshall. depuiy chairman, than two years ago, and the Sir John said he believed that SI rery T ,S^ u atio 2 •“hmitled byji n ^ e ff ort to win orders. under £lim. compares with net at an early stage of its develop- serious deterioration 
appearing at a Commons select demand for electricity was grow- the decision on which of the “J* p v 1 TS -. mcluding; whether the arangeraent was assets of about £14m. and bor- ment. The NEB, already a tionary expectations, 

committee hearing into UKAEA’s ing much slower. available reactors, pressurised ” estinghouse Electric, a™ by I a breach of the pay poliev or not 

recent advice to the Government There was no question: said water reactor (PWRl or advanced i? e V, M^Jear Regulatory [ had nQt been made c ‘j ear , . _ - _ • 

a* ^ L ^ u j — --a — — n: v . 1 . L..& aL. i* ■ i i ... . t « < « « ^ ■ l rtfniTITCCi An hnn t nfln non rflAna • . 9 - ■ • » 


l .K. ma 
Swedish 
nuclear {' 


recent advice to the Government There was no question: said water reactor (PWRl or advanced S? e 7, > uc jear Regulatory | had not been made ^Iear, a 
to abandon the steamer reactor. Sir John, but that Britain could gas-cooled reactor (AGRl. Britain '-ommission, ana then had done j spo j cesman for ^ compan y said 
stressed that it would be wrong make a technical success of the should choose if she abandoned “ew own. < They w ® re 1 yesterday. But it would be 

to infer that the estimated cost steamer. But in the circum- the steamer should be left to the t r n 5 H* facts, said Dr. , topped » rather than allow any 


‘feeding us 


of building the system was the stances of -a a inevitably small electricity utilities. 


main reason why they wanted to nuclear programme the central Questioned about the effect on f °r us to be misled. 


5 SS 1 “ no ro ° m further doubts to linger.* 


stopped “rather than allow any 


Weather ^ 


i«ciory 

. •-.»? u* \ 
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abandon it. 


question must he whether she the balance of payments should 
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1 This perk started in April. Up ‘ 

i to the end of last month. £7.500 «ATN, suany intervals. 


More facts 
on Slater 
Walker 
sought 


Simonet says European steel 
industry is on brink of crisis 


was spent on ten managers. London, S.E., CenL S_, S.W., N.W. 
Another £10.000 had been put by England, Midlands, Wales, chan- 


and will not now- be spent. 

The company is to continue 
giving housing loans, and to co- 


ne! Is, Lakes, L of Man, N. 
. Ireland 


Sunny at first, rain spreading 


j courage people to take up their from W. Max. 15-17C (58-63F). 


I fees for overseas directorships. 




Vr 




N.En Cent. N. England, 


The three perks were first re- Borders, Edinburgh, Dundee! 


ported in Labour Weekly, and it 
is understood that Mr. Albert 


Aberdeen areas 
Sunny intervals with showers. 


8Y GUY DE JONQUIERES, COMMON MARKET CORRESPONDENT BRUSSELS, Oct 11. {was told of them during the 

mmAhr.v „ . . • Labour Party conference in Anrvil ' “ ' 

THE EUROPEAN steel industry ever, the Commission is likely to new steel policy, which include J Blackpool the week before last. Showers or Imcer 
CAlKTilf a troubled state pin most -of its hopes for relief more flexible arrangements for Meanwhile, the Department of rai 0 mo T j *>r p nodB 

oUtl&lll which could degenerate into a on diplomatic efforts to nego- intervention to reduce -prod uc- Employment is looking at a Rest* of scotiand «. * 

^ full-blown crisis at any moment tiate a cut in low-priced steel im- tion in times of flagging demand, scheme introduced by IBM U-K. lind y ' bnet “ 

. „ _ . . if preventive action is not taken, ports from the non-EEC have been under study for under which employees are u em rfl i n 

-By Margaret Reid M. Henri Simonet. EEC Commis- countries. almost three months and grew offered interest-free loans to and ghowers later * iUnJ Cr Tor 

sioner for industrial policy, jyj r Johannes Petrick. the out of toe profound difficulties help them with commuting costs (*fcF). " 

FURTHER information about warned to-day. director of the Commission s suffered by the industry during 1 in the London area. Outlook: Rain, sunny interval* 

Slater Walker Securities is being Presenting toe Commission’s steel rcpartraenL is due to visit toe most recent recession. I not active) iy Llghting-up: London . 1344 ’ 


Booth. Employment Secretary, Max. 14-16C (57-81F) 

was told of them during the s.W., N.W. Scotland,’ Highlands. 

Labour Party conference in Anraii 


M * : : 

. .-^2 


• •Y. YL ',N7. 


-By Margaret Reid 


st of Scotland, Orkney. Shct- 
land 

Heavy rain, sunny Intervals 


luxuries. almost three months and grew offered interest-free loans to and showers later lh 7 w 

Mr. Johannes Petrick. the out of toe profound difficulties] help them with commuting costs ( 54 F>. * l ^ 

iirector of the Commission's suffered by the industry during , * n the London area. ... Outlook: Rain, sunnv intproain 


sought “from other sources ” newly revised plan for expanded Tokyo this week for talks with . The new proposals, at toe ‘investigating companies’ perts. Manchester 18^1, Glasgow 19J5 
asides the reports on the sroop PowereW deni -via, disrupBoos juthoriaes shore. dortoP -.Inch »' ^ f» oSSrs-V”-- Bel,ast 18 «' 


S tto to ET S’ M .UM M. Simonet i,” ‘SScW S conset- tSS- snd steel indu^ «ntsin j ru"»t™ insv.t policy 

S? said that the sector’s weakness folly the alarm with which toe 00 provision for a “trigger ' ^ n d , ihl rrr r 

Singapore authorities. Mr. Ed- migh t well warrant implements- recent sharp rise in steel im- mechanism which would aufo- ® n * toe TU_ But 

mund Dell, Trade Secretary, said tion of so me D f the plan's anti- ports from Japan is viewed in roaUcally put emergency mea- - JJ, Sr 

in the Commons yesterday. crisis provisions, df these were Brussels and by the European suns into effect in times of ir°Vx ho ^. ^L-JES? ,r 2?i 
• “ When the report and further available for use tenday. industry. crisis, . SS352al pfiss. 

information have been fully con- It ■ is likely to be several M. Simonet will also be talk- ."V n tb e past, the Commission — 

sidered. we shall decide whether weeks, however, before the -new ing with EEC steel producers “ ave °“ ta ' n to® Qf 

i- " >,a 1 : s_ j— i : r j the council of ■ Ministers before . m • n 
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BUSINESS CENTRES 


Vdar 
- Mid-day 
•C *P 

.\nutrdm. F 10 06 


Barc-lmu V 32 72 


trade spokesman. 


M. Simonet said he did not any firm course of action for an- d®velop a more comprehensive 


Caterers’ index 
shows 1 % 


Di-lrur 

Brira« 

Rvln-ade 

Berlin 


C W 64 
H 14 37 
S ia vo 
F 16 81 


Blrnuihm. F 17 S3 


Bristol 

Brawb 


C 17 83 
F 31 70 


1 Budapest K 16 OT 
B. Afrts C 17 63 


saw 
f 17 a 

S 31 70 


breaches of Section 54 of the Given toe steel industry’s between Commission officials snouiane aeeiareo ma 10 ! T iT D Mm™- B . f w sdsinaaron- s « » 

Companies Act 1948 had been problems, it was “inconceiv- dealing with industrial policy detect the emergence of such a, CATERING TURNOVER, at glswrtboioi c w » 


instituted. 


Mr. Higgins bad asked what re- stand idly by. 


able ” that the authorities could and external affairs. 


situation at an earlier stage. 1 current prices and after seasonal E 1? JKjStrMixmm s w m 

11-«4 f I 1 Inert mnn» ? nre- f rarwiurt S. 31 <0 


ports on Slater Walker Securities 
Mr. Deil had received and if he I 
would make a statement ] 


In the immediate future, how- Commission's .proposals for 


The broad outlines of the West Germany’s steel Industry j adjustment, was 7 per cent ocm-va 
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I r — j — — - i.rnp*a C 15 58 

! higher m the three months June ckumw r p g) 

I to August than In the previous » 2 m 

! three months, bringing the index SJtni/*' s ^ S 

111969 = 100. tntallins £2.53bn. at utb on it 17 « 

! that time l tn SSS from S22 in the S “ 

March-May period, according to L hp ‘ F 18 64 
the . Department of. Industry. holiday 

Turnover was slightly less in — ; — 

j August than in July. ‘ vuar 

1 Compared with toe same period “JME 

[last year, turnover for all Ajaccio s 35 77 
(caterers between June to August aisi«« ran 

< u>-ic IA Mr ran) hinhor -urifkin BUmU CUB 


Bank backing 

A summarised Teport by inde- 


pendent accountants was pub- 

1 .,1. I ,.^1-h (ha 1Q7S 


lished last month with the 1975 
report and accounts of Slater 
Walker Securities, of which Mr. 
Jim Slater was formerly chair- 
man and which has required 
£45m. of Bank of England back- 
ing to ensure its survival. 

Mr. Slater faces 15 summonses 
issued under Section 54 of the 
Companies Act 1B4S, which pro- 
hibits loans by companies to 
finance purchases of their own 
shares. The Singapore Govern- 
ment is seeking the extradition 
of Mr. Slater and four former 
colleagues to face a total of 75 
criminal charges in Singapore. ; 


Schirndt-confidentpound will 
improve ‘given time’ 


WEST GERMAN support for 
the ailing pound was reiterated 
by Chancellor Helmut Schmidt 

daring private after-dinner 
talks with Mr. Callag han at 
Chequers ou Sunday. The talks 
were continued briefly yester- 
day. 

The Chancellor would not 
spelt out publicly In what ways 
be bad suggested that West 
Germany might help. He con- 
fined himself to telling 


reporters as he left for home 
from RAF Northolt that “al- 
though the pound is undergoing 
a ends, I am confident that the 
situation will improve given 
time.” 

The main subject of the 
Chequers talks was the 
monetary situation after 
Britain’s application to the 
International Monetary Fund 
for another credit and the 
IMF’s annual meeting In 
Manila. 


-] 


[_H 

n 



m j 


LU 

u 

Lj 

_1_ 






VVhenRanky^rox&uiifeirr^ofF^e^com^uirr 
complex at M itch e Idea n,G!cs n B isan provided 19200 sq m of 
concrete strucUjra! flooring linked to a Iurtheri0403sq m oy 
Uo con crete bridges. • ' ... 


HOLIDAY RESORTS 
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S 35 77 Jarniy C 17 63 
V SB 2 Pin». s w n 


purposefaufitcompiflercompte^^ithecdunt^.' . 

And that's justone example of Siffb^ramesihiajsiness 
bundingbiggerandbetierthingsondSwBfaonbaEfi. 


centred on the “ green pound," 
the artificial rate of exchange 
at which EEC farm prices are 
translated into ILK. farm 
prices. Britain wants to keep 
this at its present highly 
favourable level to hold down 
British food prices. 

Herr Schmidt did not press 
Mr. Callaghan far an 
immediate devaluation, unlike 
some other EEC leaders. 


the v-ear for licensed hotels and S 8 — M y*-*? £ rc Nairobi 
holktav camps, riS, 7 *- s .» S Si?* 

Public hnusec — the lamest Dubrovnik S n TV Oporto 
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